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A  Record  for 
Your  Securities 


We  have  prepared  and 
are  distributing  without 
charge  a  convenient 
Security  Record  form  for 
tabulating  quickly  the 
main  features  of  secur¬ 
ities. 

TheRecordwillsaveyou 
the  necessity  of  making 
frequent  visits  to  your 
sa  fety  depos  i  t  box  fo  r  d  e- 
tails  of  your  investments. 


Out  nearest  office  will 
mail  one  on  request. 


A.  E.  AMES  &  CO. 


Butinett  EMtablithed  1889 

Toronto  MONTREAL  Now  Tori; 

Victoria  London,  Eng. 


At  the  Lookout 


I  What  Of  Beauharnois’  Future? 

Although  the  past  week  has  been  as  the  calm  after  the  storm  so  far  as 
Beauharnols  Power  affairs  are  concerned,  this  situation  continues  as 
i  the  centre  of  interest  of  the  dull  midsummer  financial  season.  While  there 
;  have  been  no  developments  of  major  importance,  it  is  understood  that 
I  reorg-anization  plans  are  being  worked  out  as  a  preliminary  to  the  perma- 
'  nent  bond  financing.  In  how  far  the  Federal  and  Provincial  Governments 
will  use  their  position  and  influence  in  the  reorganization  is  not  definitely 
:  indicated.  But  it  is  understood  that,  following  the  revelations  of  the 
investigation.  Premier  Bennett  may  be  prepared  to  not  only  take  steps  to 
I  protect  the  holders  of  bonds  already  issued,  but  to  provide  safeguards,  if 
not  actual  guarantees,  in  respect  of  the  further  capital  required.  An 

understanding  between  Ottawa  and  Quebec  would  be  necessary  for  any 

i  such  arrangement.  However,  Mr.  Bennett  has  stated  definitely  that  the 
I  Government  has  no  idea  of  endeavoring  te  take  over  and  operate  the  power 
j  project  as  a  public  ownership  enterprise. 

I  While  the  extent  of  the  reorganization  is,  therefore,  still  indefinite 
I  and  the  part  to  be  played  ih  eventual  control  by  Montreal  Power  and  other 

— - ;  important  interests  is  not  clear,  it  is  understood  that  financing  will  be 

Indications  That  Prices  Are  At  carried  out  by  Canadian  financial  institutions,  in  a  large  measure  at  least. 

Sound  Level  From  the  Invest-  reorganization  the  resignations  of  Senator  .McDougald 

,  J  •  »  \  t  r  '  chairmiun  and  of  R.  A.  C.  Henry  as  general  manager  are  presumed.  Mr 

ment  Standpoint — Late  Crop  ,  gweezey's  position  in  the  control  for  the  next  five  years,  by  virtue  of  the 

Reports  l  preferred  management  shares,  would  be  subject  to  new  conditions  and  to 

_  the  support  of  shareholders  in  the  event  of  this  control  arrangement  being 

The  consummation  of  plans,  the  '  abolished  as  one  of  the  steps  in  the  reorganization.  However,  the  project 

-  ,  t,  v.  ij  !  has  been  his  in  such  a  large  sense  and  he  has  been  so,  closely  identiBed 

successful  operation  of  w-hich  should  j  j^g  many  developments  and  extensive  ramifications  that  it  is  widely 
tend  to  stabilize  conditions  in  two  of  ■  assumed  that  he  wTll  continue  to  play  an  Important  part  in  the  carrying 


PAPER  &  WHEAT 
OUTLOOK  CLEARED 
CONSTRUCTIVELY 

Canada  P.  &  P.  Reorganization 
and  Practical  Marketing 
Plan  For  West 


BANKS  BUY  SECURITIES 


CANADIAN  VICKERS 
OPERATIONS  AT 
60%  CAPACITY 


Canada's  important  basic  industries, 
has  been  indicated  in  two  announce¬ 
ments  made  during  the  past  week  — 
one  by  Premier  Bennett  in  connec¬ 
tion  with  whoat  marketing,  and  the 
other  by  the  Protective  Committee 
of  Canada  Power  &  Paper  covering 
the  broad  reorganization  of  that  cor¬ 
poration.  It  is  such  constructive 
steps  designed  to  rehabilitate  funda¬ 
mental  industries  that  lend  con¬ 
fidence  to  the  view  that  the  present 
midsummer  decline  will  mark  the 
low  ebb  of  the  depression.  The  ne¬ 
cessity  for  wide  economic  readjust¬ 
ment  to  bring  nhout  a  return  of  a 
more  healthy  relationship  between 


out  of  the  w'hole  undertaking.  It  has  been  pointed  out  that  there  would 
now  be  an  opportunity  for  him  to  devote  himself  to  the  project  itself 
rather  than  to  those  promotional  activities  which  have  been  so  much  in 
the  limelight  and  which  belong  to  a  phase  of  the  undertaking  now  fortuna¬ 
tely  passed  if  not  forgotten. 


Companies  That  Stand  Out 
In  Period  Of  Depression 


BELNAP  IS  REAL 
CHIEF  EXECUTIVE 
OF  CANADA  PAPER 

Has  Full-time  Job  and  Compara¬ 
tively  Free  Hand  to  Get 
Results 


A  STRONG  COMMITTEE 


Very  Representative  Body  of 
Business  and  Financial  Lead¬ 
ers  to  Be  Represented  by 
Smaller  Executive  Body 


BRIDGE  AWARDED 
STEEL  CONTRACT 
HARBOR  ELEVATOR 

Saint  John  Structure  Will  Re¬ 
place  One  Destroyed 
By  Fire 


INVOLVES  $500,000 


The  direction  and  management  of 
the  Canada  Power  &  Paper  Corpor¬ 
ation — in  future  to  be  known  as  the 
Consolidated  Paper  Corporation  — 
will  be  in  the  hands  of  the  new  pre¬ 
sident,  L.  J.  Belnap,  who  will  be  a 
chief  executive  in  every  sense  of  the 
word.  It  is  expected  that  Mr. 


Outlook  For  Big  Industrial  Plant 
Showing  Improvement — Other 
Contracts  Pending  —  Staffs 
Are  Increased 


The  Financial  Times  learns  that 
the  Dominion  Bridge  Compony  has  ! 
obtained  an  order  from  the  Saint  I 
.John  harbour  commission  for  the  : 
fabricated  steel  structure  of  the  new  , 
government  elevator  to  replace  the  i 
one  recently  destroyed  by  fire.  It 
is  understood  that  the  contract  in-  | 


The  relative  strength  displayed  by 
several  groups  of  Canadian  compan¬ 
ies  during  the  past  period  of  stress 


production  and  consumption  is  now  !  indicates  pretty  clearly  the  scope  of 


I  generally  recognized,  and  definite  in- 
j  dications  that  this  readjustment  is 
progressing  are.  therefore,  well  re- 
!  ceived  by  the  business  and  financial 
I  community.  It  is  now  widely  ac¬ 
cepted  that  recovery  from  the  major  ;  ,  -  „  .  t,  ,  r.  .v 

CL*  •  j*ii  LI  t  1  post-war  depression  now  being  ex-  ^ioore  Corporation  ®tid  Price  Brort- 

Shippuig  Condihons  Have  Inter- ,  perienced  will  be  gradual  and  must !  ^^s.  In  the  face  of  marked  reductions 

!  necessarily  be  preceded  by  such  im-  i  in  earnings,  when  due  regard 
I  portant  economic,  adjustments. 


increased  business  and  profits  when 
the  general  tide  turns.  Classified 
under  this  head  are  utilities,  chain 
stores,  oils,  radios,  distilleries,  and 
other  concerns  such  as  F.  N-  Burt 
Co.,  Photo  Engravers,  Page  Hersey, 


fered  With  Marine 
Operations 


CONSTRUCTION  IS  FAIR 


Operations  of  Canadian  Vickers 
Limited  for  the  first  five  months  of 
the  current  fiscal  year  have  been  at 
about  60%  of  capacity  according  to 
officials  of  the  company.  The  small 
tonnage  of  shipping  handled  by  the 
port  this  season  has  been  reflected 
■  by  a  decline  in  the  volume  of  busi¬ 
ness  accruing  to  the  marine  depart¬ 
ment.  The  aeroplane  division  has 
also  been  somewhat  inactive  during 
the  latter  months.  This  is  mainly 
attributable  to  ^  recent  decision  of 
the  Federal  Government  to  hand 
over  the  aerial  mapping  and  photo¬ 
graphic  work  to  the  Provincial  au¬ 
thorities.  whose  attentions  for  the 
moment  are  focussed  on  devising  re¬ 
lief  schemes  for  the  unemployed, 
with  a  cutting  down  of  expenditure 
in  most  other  directions.  There  has 
also  been  a  noticeable  falling  off  in 
the  demand  for  aeroplanes  for  pri¬ 
vate  use. 

On  the  other  hand  satisfactory 
conditions  are  being  experienced 
both  in  the  industrial  and  the  struc¬ 
tural  sections.  It  is  pointed  out  that 
whilst  no  new  contracts  of  any  size 
have  recently  been  signed  up,  there 
is  a  substantial  amount  of  fresh 
work  In  sight  and  expectations  for 
the  fall  in  these  sections  look  pro¬ 
mising. 

Material  benefits  are  being  derived 
from  the  consolidation  of  the  com¬ 
pany’s  positipn  which  took  place 
during  the  last  fiscal  period.  All 
outstanding  loans  were  entirely  li¬ 
quidated  and  inventories  were  re¬ 
duced  to  the  lowest  point.  A  con¬ 
siderable  saving  has  thereby  been 
effected  in  interest  charges  and  the 
necessity  for  large  write-offs  elim¬ 
inated.  The  last  balance  sheet  dis¬ 
closes  a  ratio  of  5  to  1  between  cur¬ 
rent  assets  and  liabilities  with  net 
working  capital  working  standing  at 
$1,207,000.  The  plant  has  been  main¬ 
tained  in  a  high  state  of  efficiency 
and  the  sound  financial  position  will 
enable  the  company  to  participate  in, 
and  take  full  advantage  of  any  new 
business  that  is  offering. 


The  new  .and  significant  feature  of 
the  adoption  of  the  Canada  Power 
&  Paper  reorganization  plan  is  the 
wide  scope  of  the  changes  not  only 
as  effecting  the  financial  structure 
but  as  regards  the  executive  admin¬ 
istration.  The  committee  obviously 
has  endeavored  to  secure  a.  direc¬ 
torate  which  will  have  the  confi¬ 
dence  of  security  holders,  investors 
generally,  governments  and  the  gen¬ 
eral  public.  It  would  have  been  dif¬ 
ficult  to  select  a  group  of  men  more 
widely  representative  of  Oanadian 
business  and  finance  than  that  form¬ 
ing  the  executive  of  the  reorganized 
company.  The  personnel  indicates, 
perhaps,  a  certain  lack  of  technical 
experience  so  far  as  the  pulp  and 
paper  industry  is  concerned,  but  this 
is  undoubtedly  a  temporary  situa¬ 
tion  which  will  be  taken  care  of  as 
plans  for  management  develop.  The 
committee,  it  would  appear,  has  suc¬ 
cessfully  met  the  more  pressing 
problem  of  restoring  confidence  in 
one  of  the  most  important  units  in 
Canada’s  great  pulp  and  paper  in¬ 
dustry.  The  effect  should  be  far- 
reaching  in  stabilizing  the  industry 
from  the  investment  standpoint,  as 
well  as  from  the  standpoint  of  pro¬ 
duction  and  marketing.  The  dan- 
(Continued  on  Page  7) 


If  You  Bought 

Power  in  1 920 


A  market  record  of  Montreal 
Power  recently  compiled  by  a  lead¬ 
ing  firm  of  brokers  reveals  a  re¬ 
markable  growth  over  n  ten  year 
period  both  in  dividend  record  and 
appreciation  of  the  original  sum  in¬ 
vested.  According  fo  this  authority 
the  purchase  of  10  shares  in  1920 
would  have  involved  an  outlay  of 
$830.  On  account  of  numerous  bon¬ 
uses  this  holding  is  now  represented 
by  81  shares  with  a  total  v.alue  of 
$3,760  at  to-day’s  market  price.  Over 
the  same  period  the  net  income  has 
grown  from  $5Q  to  $112  giving  an 
average  yield  on  the  original  invest¬ 
ment  of  8.4%.  • 


1931 

Bell  Telephone . 

Brazilian . 

Burt,  F.  N . . . 

B  A  Oil . 

C.  G.  Electric . 

C.  P.  R . . . 

Consolid.  Industries  .... 

Distlllers-Seagrams . 

Domin  Stores . 

Domin.  Glass . 

Domin.  Textile .  5.06 

East.  Dairies .  1.69 

Goodvear  Tire . 

Gurd.  Chas . 

Imperial  Oil . 

McOoll-Frontenac . 

M.  E.  H  &  P . 

Moore  Corp . 

Nat.  Breweries  ._. . 

Page-Hersey  .  .  7 . 

Photo.  Engravers . 3.21 

Power  Corp . 

Price  Bros .  2.18 

Rogers  Majestic . . . 

Service  Station*  A  &  B . 

Shawinigan . 

Steel  of  Canada . 

t— Split  4  for  1  •—Spilt  3  for  1. 

Included  in  the  above  table  are 
several  companies  to  which  special 
conditions  apply,  such  as  Textile, 
Eastern  Dairies  and  Price  Brothers 
In  the  case  of  Textiles,  although 
lower  earnings  tvere  indicated  for 
the  last  fiscal  period,  the  showing 
since  is  understood  to  be  quite  sat¬ 
isfactory  as  a  result  of  tariff  re¬ 
vision  instituted  by  Parliament.  An 
aggressive  expansion  and  sales  pol¬ 
icy  has  accomplished  wonders  for 
Eastern  Dairies.  Since  inauguration 
of  the  company  earnings  have 
shown  steady  expansion  in  line 
with  the  growth  of  the  organi¬ 
zation  and  the  current  position  is 
stated  to  be  much  stronger  than 
that  actually  revealed  in  the  last 
annual  financial  statement  recent¬ 
ly  published.  In  the  case  of  Price 
Brothers,  as  a  newsprint  and  lum¬ 
ber  organization  they  are  more  or 
less  in  a  class  by  themselves.  A 
conservative  old  line  policy  has 
been  followed  for  years  as  borne 
out  by  a  survey  of  several  reports 
and  earnings  per  share  have  fluc¬ 
tuated  within  a  narrow  range  over 
a  period  of  years. 

F.  N.  Burt  and  Moore  Corporation 
have  .shown  only  a  very  moderate 
decrease  in  business  this  year  to 
date,  while  the  oils  should  do  as 
well  as  last  year.  Page-Hersey 
Tubes  business  is  down  slightly,  but 
should  do  as  good  for  the  full  year 


given  to  existing  operating  condi¬ 
tions,  such  companies  as  C.P.R., 
Goodyear  Tire,  Steel  of  Canada  and 
Service  Stations  continue  to  make 
favorable  showings,  only  one  of 
which  has  found  it  necessary  to  cut 
the  dividend  distribution. 

Below  is  shown  a  list  of  27  lead¬ 
ing  Canadian  companies  that  have 
weathered  the  storm  remarkably 
well.  Earnings  per  share  over  a 
number  of  years  are  indicated  in 
each  case: 

1928 
9.28 
t2.66 
4.63 
2.47 
16.39 
14.99 
5.92 


1930 

8.00 

2.52 

3.19 
1.01 

16.77 

t2.50 

4.11 

2.26 

1.91 

7.64 
6.06 
1.16 
8.02 
2.95 

.71 

1.43 

2.19 
1.26 

t2  41 
10.33 

3.19 
4.21 
2.14 
3.10 

3.78 

2.65 

2.79 


1929 
9.01 
2.73 
4.75 
1.23 
20.28 
11.15 
tl  61 
1.52 
•2.17 
9.93 
6.47 
.64 
21.94 
3.11 
t.99 
1.91 

2.14 

2.54 

9.33 
11.37 

3.16 

4.46 

2.15 

3.54 
5.00 

2.34 
6.70 


1927 

9.62 

in.72 

4.61 


1926 

6.05 

10.74 

3.70 


6.13 
10.04 
6.48 
.29 
16.67 
2.98 
3.87 
1.41 
3.85 
2.27 
8.94 
11.30 
a3.24 
5.67 
'  2.88 
3.33 
4  27 
2.17 
4  5.80 


7.96 

12.07 

2.75 

'6.03 

9.26 

7.36 


3  38 
2  69 
7.06 
7  02 
3.12 
2.77 


t2.41 

14.26 


3.03 

14.12 

1.96 

4.92 

7.28 

6.48 


3.46 

4.94 
a2  49 
2.91 
60c 
3.14 


9.30 

15.40 


Belnap  will  be  directly  responsible  I over  half  a  million  dollars  | 
to  a  small  executive  committee  to|"''l'i  possibilities  for  additional  or- j 
be  appointed  from  the  very  repre- M®''®  from  the  same  quarter  for  piers  j 
sentative  board  of  directors  which  ^  warehouses,  pending  satisfac-  , 

has  been  announced  this  week.  I  ^9^'  completion  of  the  present  as- I 
However,  Mr.  Belnap  is  to  be  given  |  ^’^^^rnent.  Incidentally,  the  near- 
a  comparatively  free  hand  in  the  j  terrn  outlook  for  activities  at  the  big 
management  and  will  himself  or- !  [^’’•’ine  industrial  plant  are  said  to 
ganize  the  technical  staff  who  will  '  be  .showing  improvement  In  anti- 
be  responsible  to  him.  The  lack  of  ciPa’'""  substantial  fall  bookings, 
a  directing  head,  devoting  himself ;  skeleton  detail  and  shop  staffs  are 
entirely  to  the  affairs  of  the  cor-  being  augmented  which  is  a  very 
poration,  has  been,  in  the  opinion  change  from  that  of  the 

of  the  Protective  Committee,  no !  business  today, 

small  factor  in  the  un.satisfactory  ’  fn  connection  with  the  calling  of 
results  of  the  past  which  have  been  ^  tenders  by  the  provincial  govern- 
traced  largely  to  lack  of  co-ordin- 1  seven  of  the  bridges  to  be 

ation  of  production  and  marketing  I  erected  in  the  province  at  a  cost  of 
facilities.  In  the  opinion  of  the  I 

Committee.  Mr.  Belnap  on  his  rec- i share  largely  in  this  program 


A  Sound 

eWo 

First  Mortgage 
20  Year  Bond 


of  a  Company  in 
successful  operation 
and  having  several 
of  the  largest  Cana¬ 
dian  industries  as 
shareholders.  Earn¬ 
ings  ample  to  take 
care  of  interest  and 
sinking  fund  requi¬ 
rements. 

To  Yield 

Circular  on  request. 


H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
850  Bay  Street,  Toronto 


ord  is  the  man  to  work  out  these 
problems  and  get  the  desired  re¬ 
sults. 

The  feature  of  the  announcement 
on  Monday  recording  the  success  of 
the  reorganization  plan  was  the 


Plans  have  been  prepared  by  the 
Public  Works  Department  and  while 
semi-official  advices  state  that  the 
contract  for  steel  for  one  of  the 
smaller  structures  in  Gaspe  amount¬ 
ing  to  $200, non  has  already  been 
awarded  to  the  Montreal  firm  the 


naming  of  one  of  the  most  repre- i  aHQpgjjjjg  of  other  awards  have  not 
sentative  boards  of  directors  ever  i  determined, 

appointed  in  connection  with  a  Fan- ' 
adian  industrial  project.  Included 


EMPRESS  BRITAIN 
NOT  A  BURDEN  TO 
CANADIAN  PACIFIC 

Regular  and  Special  Sailings  Are 
Attracting  Heavy 
Bookings 


OPERATING  COSTS  LOW 


Regarding  the  progress  on  the  big 


While  profits  from  the  steamships 
department  are  of  secondary  import¬ 
ance  in  relation  to  the  total  earnings 
of  the  Canadian  Pacific  Railway,  it 
is  interesting  to  note  that  the  pas- 


mausu  ai  projri  u  *01  .uuvu  .  National  Termiaal  pnoject  ! Z  tho 

such  outstanding  financial  and  |  ^,„n,real  work  on  the  Dorchester  S  carryings  per  ship  on  the 


industrial  leaders  as 
Beaudry  Leman,  C.  F. 


r.  E 

Sise, 


Neill,  I 
Ross 


McMaster,  Norman  Dawes,  Arthur  i 
Purvis  and  others,  whose  services  I 
(Continued  on  Page  3.)  I 


street  bridge  is  proceeding  according 
to  schedule  with  the  bulk 


2,500  tons  of  steel  now 


POWER 


ft' 


SUCCESSFUL 

CORPORATION 

FINANCING 

Fettoaing  art  tome  of  Ote 
Companiet  ahoie  financing 
we  originated  and  whose 
securiau  ut  rteommend. 

Soothern  Canada  Power 
Company  Limited 
Canada  Northern  Power 
Corporation  Limited 
Northern  Ontario  Power 
Company  Limited 
Northern  Qoehec  Power 
Company  Limited 
Winnipeig  Beotric  Company 
Manitoba  Power  Co.  Ltd. 
Nerthweatem  Power  Co. 
Limited 

East  Kootenay  Power  Co, 
Ismited 

Northern  B.  C.  Power  Co. 
B.  C  Power  Corporation 
Limited 


aM  Progress 

An  adequate  power  supply  is  essential  to  progress.  It 
attracts  new  industries  —  stimulates  commercial 
activity  —  creates  emplojTnent  and  prosperity. 

The  development  of  Canada’s  waterways,  for  the 
production  of  hydro-electric  power  is  a  vited  factor, 
necessary  to  our  national  growth. 


NESBITT,’TH0MS0]V 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 


Quebec  Ottawa  Toronto  Hamilton 
Winnipeg  Saskatoon  Calgary  Victoria 


London,  Ont. 
Vancouver 

942 


a — Six  months  x — Split  214  tor  1. 

as  in  1930-  Photo  Engravers  is  ex¬ 
pected  to  do  equally  as  well  and  the 
business  of  the  radio  companies  has 
been  well  maintained.  C.P.R.  and 
Steel  of  Canada,  doubtless  will  re¬ 
flect  depressed  conditions  by  lower 
earnings  this  year,  while  Goodyear 
is  expected  to  show  somewhat  bet¬ 
ter  results  t’lan  a  year  ago. 


BIG  CONTRACT  FOR 
DOMINION  TAR  AT 
SAINT  JOHN  PORT 

Covers  Treahnent  of  2,600,000 
Board  Feet  of 
Lumber 


of  the 
place 

Current  developments  are  said  to 
point  to  an  early  start  on  the  super¬ 
structure  of  the  station  proper  which 
will  require  heavy  steel  tonnage. 


REAL  AID  TO  EARNINGS 


CONVERTERS  PAY 
HIGHER  SALES  TAX 


Dominion  'Tar  and  Chemical  Com¬ 
pany  has  secured  a  large  contract  in 
connection  with  reconstruction  work 
following  the  fire  at  Saint  John  Ac¬ 
cording  to  an  official  announcement 
the  work  entails  treatment  of  2.600,- 
000  board  feet  of  lumber. 

Operations  at  the  company's  plants 
have  been  maintained  et  a  fair  ratio 
to  capacity  through  diversification 

-  I  of  its  products.  It  is  pointed  out 

Retailers  Are  Reluctant  to  Ab-  that  for  the  success  of  a  business 


Atlantic  route  have  been  well  main- 
I  tained  this  season  as  compared  with 
i  the  previous  year.  The  company 
I  has  adjusted  its  sailing  list  to  meet 
the  requirements  of  the  general  pub¬ 
lic  and  for  the  month  of  August  thir¬ 
teen  sailings  and  thirteen  arrivals 
of  passenger  ships  have  been  sche¬ 
duled  from  the  St.  Lawrence  route 
ports. 

It  is  understood  that  the  advance 

_  I  hookings  for  the  Empress  of  Britain 

Page-Hersey  Tubes  Limited  are  h^orld  cruise  are  well  ahead  of  those 
understood  to  have  earned  the  equi-  j  Empress  of  Australia,  which  last 

valent  of  three  quarterlv  dividends  ,  sailed  with  a  capacity  list  It 
in  the  first  half  of  1931.  I  anticipated  that  50rt  passengers 

T  V.,, ^  t*e  carried  at  an  average  price 

Picks  up  in  the  latter  half  of  the  fis- '  The  app^xfmate^onera^n^  cTi  of 
cal  period  a  much  better  showing  | 

the  neighborhood  of 

pany  earned  $10  33  a  share  against .  3^^^, 


Page-Hersey  ELams  $4.50  a 

Share  in  First  Six  Months 


dividend  requirements  of  $5.  Cur¬ 
rent  business  although  at  a  lower 
level  Is  regarded  as  satisfactory  by 
the  management. 


sorb  Increase  or  Pass 
It  On 


of  this  nature  it  is  essential  to  be 
well  supplied  with  long-teiTii  con¬ 
tracts  as  distinct  from  casual  work. 
Dominion  Tar  and  Chemical  is  par 


CELANESE  STILL 
ON  24JI0UR  DAY 

Operations  Such  As 

•age  Hope  of  Dividend 
Action 


ain  recently  set  up  a  world  record 
of  0.57  lbs.  of  fuel  per  shaft  horse¬ 
power  per  hour  and  has  turned  out 
to  be  a  most  economical  ship  to  run. 

Judging  by  the  popularity  which 
the  new  Empress  has  already  achiev¬ 
ed.  it  appears  that  the  ship  will  not 
only  prove  to  be  a  great  forward 
step  in  Canadian  development  but 
also  a  sound  investment.  Apart 
I  from  the  heavy  bookings  which  she 
Lncour-  ■  carrying  across  the  Atlantic 

'  valuable  additions  in  the  shape  of 
mall  for  the  United  States  is  now 
being  despatched  on  account  of  the 
appreciable  saving  of  time  that  can 


Volume  of  business  of  Canadian 
Converters  for  the  first  quarter  of  has  entered  into  satisfactory  arran- 
the  current  fiscal  period  amounts  gements  with  all  the  principal  users 
to  about  50%  of  normal  activit>’  ac-  !  i®  thus  assured  of  a  steady  flow 
cording  to  officials  of  the  company.  ■  of  business. 


According  to  official  advices  the  i  be  effected  compahed  with  anv  other 
UculTrirfoUunate  inThTsTesp^  Canadian  Celanese  Limited  -  ships  on  the  North  Atlantic  route. 

at  Drummondville  continues  to  run  - ^ - 


a  twenty-four  hour  day  and  work 
on  the  day  shift  is  being  supple¬ 
mented  by  overtinxe.  .4s  far  as  can 
be  ascertained  the  report  that  the 


Nickel  Will  Earn 
About  8  Cts,  Share 


In  keeping  with  most  other  manu-  j  The  outlook  is  regarded  ns  en-  (jirectors  of  the  company  intend  to  It  is  understood  that  common 
facturers  the  company  is  still  feeling  ^  couraging.  The  work  on  hand  for  j  fm^d  the  arrears  of  dividend  on  the  share  earnings  of  the  International 


the  general  depression  keenly,  and  Saint  John  Harbour  is  of  such  ma 
competition  for  the  volume  of  busi-  I  gnitude  and  urgency  that  it  has  been 
ness  available  has  reduced  both  |  found  necessary  to  put  back  part  of 
prices  and  margin  of  profit  to  a  how 
figure.  Profits  are  being  still  fur¬ 


ther  curtailed  as  the  company  has 
been  called  upon  to  absorb  the  full 
4%  sales  tax.  The  retailers  have  re¬ 
fused  to  alter  their  “mark-up”  and 
thereby  pass  on  the  burden  to  the 
general  public,  and  In  consequence 
the  manufacturer  has  been  com¬ 
pelled  to  meet  the  obligatirn  in  full. 


Montreal  — 

A  World**  Ocean  Port 


preference  issue  amounting  to  $2,-  :  Nickel  Company  of  Canada  for  the 
675,500  is  entirely  premature.  It  is:  June  quarter  will  run  in  the  neigh- 
understood  that  informal  discussions  j  borhood  of  eight  cents  per  share  or 
the  routine  jobs.  Irrespective  of  any  I  gg  the  method  of  disposal  have,  approximatelj’  equivalent  to  those 
new  business  which  may  develop  the  fmm  time  Co  time,  taken  place  but  '  of  the  initial  three  months.  This 
companj'’s  plants  will  be  kept  busy  j  g^  far  nothing  of  a  concrete  nature  j  means  that  the  dividend  distribution 
for  some  considerable  time  to  come  been  suggested, 
after  the  completion  of  the  Mari-  |  The  balance  sheet  os  at  December 

31st  1930  disclosed  a  strong  finan¬ 
cial  position.  Working  capital  stood 
at  $3,407,080.  The  company  is 
known  to  have  experienced  marked 
prosperity  during  the  current  fiscal 
period  to  date  and  net  earnings  are 
considerably  in  excess  of  the  pre¬ 
ferred  dividend  requirements. 

A  continuation  of  the  present 
scale  of  operations  will  undoubted¬ 
ly  expedite  matters  and  in  the  not 
ten  distajit  future  some  scheme  for 
extinguishing  the  arrears  of  divi¬ 
dend  may  be  expected. 


times  order  with  the  accumulation 
of  work  under  its  long  term  cen- 
tracts  which  it  has  been  found  ne¬ 
cessary  to  set  on  one  side  for  the 
time  belns. 


Montreal,  Canada’s  larsrest  city,  is  one 
of  the  most  important  ocean  ports  of 
North  America,  and  the  greatest  grain 
exporting  port  in  the  world. 

Headqiiarters  of  the  Canadian  National 
Railways,  the  Canadian  Pacific  Railway 
Company  and  many  outstanding  in¬ 
dustrial  and  financial  institutions  are 
located  in  Montreal. 

City  of  Montreal  4^  %  Gold  Bonds,  due 
October  16th  in  any  year  from  1944  to 
1951  may  be  obtained  in  $1,000  denom¬ 
ination,  payable  in  Canada  or  New  York. 

Price:  To  yield  4.40%. 

(PaynMnt  1b  New  York  Fords) 

(Plus  aocroed  interest  and  transfer  tax) 


Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
New  York 


V^nnipeg 
London,  Eng. 


covering  the  second  quarter  will  not 
be  quite  earned. 

While  official  figures  are  not 
available  it  has  been  learned  that 
working  capital  will  be  shown  sub¬ 
stantially  under  the  2914  millions 
indicated  in  the  March  quarter. 


Index  on  Back  Page 


MAT  GET  TORONTO  rONTEAfT. 

Advices  received  state  that  The 
Foundation  Company  of  Canada’s 
tender  of  $875,000  on  a  junction  shaft 
and  intake  pipe  is  likely  to  be  ac¬ 
cepted  by  the  Toronto  Waterworks. 
If  these  expectations  prove  correct, 
this  new  contract  together  with 
work  already  on  hand  will  keep  the 
company’s  order  book  fairly  well 
supplied  for  some  time  to  oome. 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

Wc  shall  he  pleased  to  submit  current 
offerings  and  information  upon  request. 

Ro’yal  Seciudties  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 


M-ia 
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An  Unbroken  Record  of  Progress 

The  Bank  of  Montreal  is  now  well  into  its 
second  century  of  successfU  operation  and 
sound  progress  in  serving  its  customers  and  the 
best  interests  of  Canada  in  matters  financiaL 

BANK  OF  MONTREAL 

Establislied  flSlT' 

TOTAL  ASSETS  IN  EXCESS 'OP  #750,000.000 


The  first 

step  towards 
Independence 


Independence  is  worth 
striving  for.  Go  for  it 
— Open  a  Savings 
Account. 

It  may  seem  a  small  be- 
ginning.  Yet  your  sav¬ 
ings  are  a  definite,  con¬ 
structive  step  towards 
the  arcumnlation  of  an 
estate. 

This  Bank  is  glad  to 
encourage  the  begin¬ 
ning  of  savings  that 
mark  the  way  to  future 
independence. 

fiPERIHL  BANK  OF  CflNnM 

OFFICE  TORONTO 

Frank  A.  Rolph,  President  Sir  Jamei  Wood*,  Vlee-Prealdent 

A.  E.  Phipps,  General  Manager 

240  BRANCHES  THROUGHOUT  CANADA 


Hamilton  Bridge  Compant 

LIMITED 

Designers t  Fabricators  and  Erectors 

nf  every  class  of 

Structural  Steel  Work 

Fead  Office  and  Works: 

HAMILTON  -  CANADA 


aSM  os.  .  .  .  SiM 
40  os.  ....  .  A.OO 


•WHITE  HORSE'*  la  tha 
tfrand  moat  javouraA  hy 

Bcotamen  and  Htay  €tra  tha 
graatoat  oonnoiaaaura  of 
whisky.  Could  you  maka  a 
wiser  choica  when  ehoow 
ing  whUky  for  youmlft 


!  THE  WHTTE 
'  HORSE 

'  *  WTSTIB  BOBSET  to  Besi  OH 
Scotadk  Ftsto  aaltfed  end 


Sooted  amImA  mm 
Ites  Uewied.  It  to  agato  autosed 
■od  tebtoaded.  ee^lMtAa  iddaky 
beeoBttee  propedy  metrUd  lUe 
nuxiyiog  oT^WHlTB  HOB8E”  to 
a  very  leagtby  proeoaa  eod  the 
raeult  to  a  xight  noble  aidiit  of 
aabtlo  and  dtotiacthre  araaaa  and 
boiiqtM^  ooft,  amootfi  and  vary 
plnatong  to  tba  patota^  wltboat  a 
traoa  of  kick  or  bite. 

Aa  a  heart  tonic  and  digeation 
•WHITE  HORSE-  ataada 


'"msflLLED,  BLENDED 


''UNION  GAS  HAS 
GROSS  REVENUE  , 

/\I1  A  ay  /vnn  /\/»a  A  persistent  nimnr  CRTOS  from;  ot-  mically  as  possible.  Boauharnois  is 
III*  r7  H/S  lltll  tawa  that  thorn  had  been  conferences  beyond  question  the  ^eate^st  power 
^  ^  '  between  Rt.  Hon.  R.  B.  Bennett  and  3,. 

R.nrwt  atwr  Herbert  Holt  In  rerard  to  the  ready.  When  the  project  la  com- 

I  *'*P®r*  tain*  over  of  the  Beauharnols  pro-  pleted  It  will  mean  12.000.000  a  year 

AcquiaitiOns  trrected  Ul  jert  ^,y  Montreal  Light.  Heat  &  of  revenue  to  the  Province  of  Que- 
Areas  Served  Power  Co.  The  rumor  also  said  bee — and  nnllmlted  waterpower.  The 

_____  that  the  latter  company  was  buying  whole  province  will  benefit. 

AMpTS  OF  4S7  230  the  bonds.  Both  Sir  Herbert  Holt  and  J.  S. 

^  *  ’  “You  may  deny  that,  flatly,”  said  Norris,  vice-president  and  managing 

n  f  I  T  z'  Herbert  Holt,  president  of  the  director  of  Montreal  Light.  Heat  & 

j  company  Expects  to  Carry  Lnxt  Royal  Bank  ot  Canada  and  president  Power,  who  was  also  present  at  the 
I  Permanent  Financing  to  Clear  of  the  Montreal  Light,  HeAt  &  Power  interview’,  were  emphatic  on  the 
■  lit*  Rttnic  f  oana  of  When  handed  a  copy  of  the  Ot-  point  that  the  consumer  will  bene- 

ef  Loans  or  telegram.  fit  from  cheaper  power  production. 

$o,Oo5,oOU  “To  begin  with,  I  have  had  no  "We  can  and  do  pass  on  the  benefit 

- -  communication  whatsoever  with  the  to  the  consumer.”  ! 

Gross  revenues  exclusive  of  non-  Prime  Minister  on  the  subject  —  or  Sir  Herbert  was  of  the  opinion  j 
operating  at  >7,928,06L  and  total  with  the  Provincial  Government,  for  that  this  Ottawa  report  was  merely  | 
assets  aggregating  137.467,230  are  that  matter.  We  are  prepared  to  another  rumor  designed  to  create , 
shown  In  the  report  of  the  Union  help,  bt  course.  W’e  have  a  con-  uneasiness  and  imcertalntj;.  “All  | 
Gas  Company  of  Canada  Limited,  for  tract  for  Beauharnols  power,  a«d  we  these  reports  are  being  spread  with  i 
I  the  15  months  period  ended  March  expect  that  contract  to  be  respected,  a  purpose,"  he  declared.  "It  might ' 
'31,  iJSl.  The  report  reflects  the  This  le  a  matter  In  which  the  Do-  be  worth  while  for  the  newspapers 
:  expansion  which  has  taken  place  minion  and  Provincial  Governments  to  trace  their  origin  and  find  out  who  j 
through  the  acquisition  of  the  Ham-  must  get  together  and  do  so  as  is  spreading  them— whether  It  is  the! 

'  llton  and  London  systems  as  well  as  quickly  as  possible."  Socialists,  for  example, 

extensions  In  the  Border  Cities,  Chat-  Sir  Herbert  was  emphatic  In  his  “This  Is  no  time  for  unsettling 
ham  and  Sarnia  areaa  declaration  that  the  Beauharnols  rumors,”  concluded  Sir  Herbert. 

Final  consolidated  net  profit  after  project  must  go  ahead.  “Our  main  “This  is  a  time  when  we  should  all 
depreciation  (Including  earnings  of  Interest,”  he  said,  “Is  to  see  that  the  stand  together  to  make  our  way  out 
the  Hamilton  and  London  subsl-  Beauharnols  scheme  shall  he  com-  of  the  depression.  Otherwise,  pros- 
dalrles  from  July  81,  1930),  amounted  pleted  as  efficiently  and  as  econo-  perlty  will  not  return." 
to  11,886,164.  This  amount  added  j  - - — - - - 

;^.r.”r;,rsi-7if’S|HYDR0-EL^  OFFER  MADE  FOR 

Shlch\re'^^f^g2^ndude^ln^^^  JUNE  EARNINGS  ACQUISITION  OF  ' 

company  s  capital  assets  account.  ^ 

taxes,  dividends  on  preference  shares  FIRM  AT  $149,334  AMERICAN  EQUITY 

of  United  Fuel  Investments,  Limited,  ~  ^  i  ■ 

since  acquisition  of  that  company,  _  ~~Z  .  at  .  »*  <■,. w  . 

and  dividends  paid  on  the  common  Canadian  Corporation  Net  Merger  With  International  Utili-  ' 
stock  of  the  Union  Company  at  the  Equedied  2  1-3  Times  Divi-  lies  Would  Involve  i 

annual  rate  of  81.60  per  share,  a  j  Requirements.  $57,000,000  i 

balance  In  the  consolidated  surplus  ^  _ 

8254.m.  OUTPUT  UP  1  PER  CENT.  EXCHANGE  OF  STOCK 

of^e  ^mnaifv^^as  at' 1llarch*'**3l^  consolidated  net  revenue  of  New  York.  —  A  formal  offer  has' 

1931  showT  aroaa  aLets  of  *37  457 -’  Canadian  Hydro-Electric  Corpora-  been  made  by  the  International  Utl- 
9^0  *  nr  fhu  tAfai  ro  Limited*  and  subsidiary  com-  lities  Corporation  for  the  acquisition  I 

JLzaiil  I  including  Gatineau  Power  of  American  Equities  Company.  The' 

June,  after  all  char-  agreement  involves  an  exchange  of| 
Including  depreciation,  and  stock  under  which  328,129  shares  of  i 
rail  ^  dividends,  was  $149.-  the  latter  company's  stock  already  ! 

Jrfn^hUaa  an/nas.a  hn*  Compared  With  $149,438  In  June  have  been  deposited  The  merger; 

Include  gas  receives  developed  !  earnings  for  June  will  create  a  combination  Investment! 

which  resirves  are  estimated  hv^the  'J*'®  J'®®*'  e'3ni'’alent  to  over  trust-holding  company  with  a  net  I 

““d  onp-tfalrd  times  that  worth  of  about  $29,500,900  and  total  j 
TPhtrh  ‘^'''‘dend  requirements  on  assets  of  appro.ximately  $57,000,000.  , 

billion  cubic  feet  of  gas  ^hlch  val-  corporation’s  6%  cumulative  1st  Holders  of  the  capital  stock  of! 
ued  at  10  cents  per^thousand  would  p^eferr^  stock.  American  Equities  have  received  an  1 

amount  to  jiu.ooo.tt  ».  months  ended  offer  of  the  following  amounts  of  In- j 

Inciraae  Reserves.  June  3h,  1931,  net  revenue  avail-  ternatinnal  Utility  stock  for  eachj 

The  recent  discovery.  In  the  Dawn'  able  for  dividends  was  $2,044.076. or  share:  Seven  one-hundredths  share: 
field,  nf  two  of  the  largest  gas  j  $16.35  a  share  on  the  first  preferred  of  prior  preferred  stock.  $3. .50  series;  | 

wells  ever  discovered  in  Ontario,  Is  stock,  compared  with  $1,484,446,  or  one  twenty-fifth  share  of  preferred; 

expected  further  to  increase  these!  $n.8S  a  share  in  the  twelve  months  stock  entitled  to  annual  dividends  of  “ 

reserves.  j  ended  June  30,  1930.  $1.75;  one-half  share  of  Class  b' 

Other  assets  and  deferred  charges, I  Comparative  statements  are  as  stock;  and  a  warrant  to  purchase 
which  Include  development  cost  de-i  follows:  one-fifth  share  of  class  B  stock  at; 

ferred,  farm  properties,  etc.,  are !  romp»r«Uve  »r»  ad  follow*:  $lh  a  share  up  to  Dec.  1,  1932,  and 

shown  at  $1,463,089.  |  '^“"so  ^  thereafter  up  to  Dec.  ^ 

Current  assets  total  $2,069,521  and ;  oro*.  ravanve  (ine.  other  '  L  1937.  i 

are  raade  up  of  $366,661  In  ca.sh, !  incomei .  $:43.or9  }SS9ji26  On  this  basis,  according  to  a  letter 

$45,678  Investments  In  Government  i  ^  «.95.9s*  S9«.97e  holders  of  American  Equities  j 

bonds.  $811,603  in  accotints  receivable  p«iarcefordividpnd«aft.T  ’  '  '  '  stock  the  holders  will  receive  shares 

and  $845,578  in  inventories.  C  ur- j  int  andd?p:eciaHon  les.e.as  having  an  indicated  aggregate  mar- 

rent  liabilities,  of  whlch.$383.00n  are  ,  Ki.Ttrir  r„* p*"  nf  $8  entitled  to  31M:  cents  | 

current  bank  loans,  total  $1.145,9.53.,  ltd, First rrw  stock !  sz.scc.  sj.son  in  dividends  for  e-ach  one  of  their. 

Thus  the  working  capital  is  $923,56R. ;  . _  shares,  which  have  a  current  market' 

The  company  has  special  bank  ' jurolio’  *  value  of  about  $5.2.5  a  share  and 

loans  of  $6,065,800  and  in  connec-  ip*»  ipso  have  no  immediate  prospect  of  dlvl- , 

tion  with  these  President  S.  A.  .  i 

Morse  refers  to  the  permanent  fin-  Net  b-'or«  interest  tTid  -A  letter  enaorsine  the  plan  has* 

ancine  which  is  expected  to  be  car- L  .  ••  ".492.621  6.536.519  been  sent  to  American  Equities: 

ried  out  at  an  early  date.  The  loans  j  ®®n*"rrid"deor.:^^«Uon  *"  z.o.to's  i.4S4.44fi  stockholders  by  the  principal  depns- 1 
were  Incurred  in  the  retirement  nf  j  Div.  on  Can.  Hydro-Eicc  itors  under  tlie  agreement  so  far.  | 

certain  underlying  securities  of  thej  Corij..  i.td,  tir.t  Pr.t  Tsonoo  'delude  Burton  H.  Howe,  pre- j 

Hamilton  subsidiaries  and  through  N.t added fo.urpiu.  i.294|otf  ■f34!44s  sident,  and  Richard  ('.  Hunt.  F.  J 

expenditures  by  the  rornpany  and  !  ^he  output  of  electric  energy  of  ^ 

Its  Euhsidtanes  on  additions  to  pa^adian  Hvdro-Electric  Torpor-  «.  Snov4 .  and  \\  iliiam  H.  M  ildes.  all  | 
plants  and  propertie.s.  .including  the  atj^in.  Limited,  in  the  first  6  months  ^ 

purchase  of  eas  welis  and  leases  ' ^.3,  1  <>0(5  0^3  eon  kilo-  -^tartin  J.  Insull,  prominent  Lh.- j — 
in  Haidim.and  ronnty  and  in  the^  ^np-pp^'  greater  ...  ..  ,  \f- 

purchase  of  all  the  issued  shares  of  than  itc  nntmo  in  thn  mrrPcnnnHinff  » he  principal  holdlDSTaS  of  American  *  I 


\Sir  Herbert  HoWs  Statement 

On  Power  And  Beauharnols 


A  persistent  rumor  came  from;  Ot¬ 
tawa  that  there  had  been  conferences 
I  between  Rt.  Hon.  R.  B.  Bennett  and 
Sir  Herbert  Holt  in  regard  to  the 
talng  oyer  of  the  Beauharnols  pro¬ 
ject  by  the  Montreal  Light.  Heat  & 
Power  Co.  The  rumor  also  said 
that  the  latter  company  was  buying 
the  bonds. 

“You  may  deny  that,  flatly,”  said 
Sir  Herbert  Holt,  president  of  the 
Royal  Bank  ot  Canada  and  president 
of  the  Montreal  Light,  HeAt  &  Power 
Co.,  when  handed  a  copy  of  the  Ot¬ 
tawa  telegram. 

“To  begin  with,  I  have  had  no 
communication  whatsoever  with  the 
Prime  Minister  on  the  subject  —  or 
with  the  Provincial  Government,  for 
that  matter.  W’e  are  prepared  to 
help,  irf  course.  'We  have  a  con¬ 
tract  for  Beauharnols  power,  and  we 
expect  that  contract  to  be  respected. 
This  Is  a  matter  In  which  the  Do¬ 
minion  and  Provincial  Governments 
must  get  together  and  do  so  as 
quickly  as  possible." 

Sir  Herbert  was  emphatic  In  his 
declaration  that  the  Beauharnols 
project  must  go  ahead.  “Our  main 
interest,”  he  said,  “is  to  see  th.3t  the 
Beauharnols  scheme  shall  he  com¬ 
pleted  as  efficiently  and  as  econo- 
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zn44.0"«  1,494. 44s  Stockholders  by  the  principal  depos- 1 
itors  under  tlie  agreement  so  far.  | 
-.-nnn  They  include  Burton  H.  Howe,  pre- 1 
i.294|otf  ■f34!44s  ''ident,  and  Richard  ('.  Hunt,  F.  J  I 


Head  Office  and  Worka 


MONTREAL 


CANADA 


;  purchase  of  ali  the  issued  shares  of  than  its  output  in  the  corresponding  ‘  Principal  holdlng.s  of  American  '  m  ,  m  A  VI AkI  I 

'  ,h.  i-nionj  ..il  iss’.h.r.. n,»  i  ALGOMA  STEEL  CORPORATION,  Limiteti 


■  Gas  Fnmpany  consists  only  of  com-  2.648,818,000  kilowatt  licAirs,  an  in-  General  Water  M'orks ' 

I  mon  stock,  of  wijich  there  are  706,- 1  crease  of  nine  per  cent,  over  that  Klectric  Corporation  and  all  the  | 

^  881  shares  of  no  par  value  outstand- 1  for  the  12  months  ended  June  30,  etymon  stock  of  the  Inter-  i 

:  ing.  1930.  national  Power  Company.  Other  i 

Prior  obligations  of  the  companv ' _ utility  companies  in  which  American : 

1  consist  of  securities  of  subsidiarv !  ■>*/!  iY  1  lYIT*  1 1  IKT  Equities  holds  all  common  stock  arej 

(companies.  Those  are  $9,000,000  of  Kll_  I  AkI  I  A|  IN  Pinellas  Water  Compan.v,  nor-i 

'6  per  cent  preferred  of  L'nited  Fuel  viil  lllali  111  ida  Utilities  C  ompany,  American  j 

Investments,  $1,820,500  of  per  /9 1  D  lEITHIOTTfel/  ^ouit.ies  P.eporting  Company.  Kana-i 

cent,  first  mortgage  bonds  of  Unit-  |*AN  |N|l||N|nY  Valley  Water  Company,  ajid  thej 

ed  Gas  and  Fuel  Companv  of  Ham-  '  VinU  Illl/VUltll  Kanawha  Valley  M'ater  Corporation.; 

ilton,  $1,385,800  nf  7  per  cent,  bonds  - —  Through  this  dea.l  the  banking! 

of  Hamilton  By-Product  Coke  Nearly  Ninety  Millions  Invested  f  handier  &  Co,  sponsors  ofj 

.  I  Ovens.  $233,500  of  6  per  cent,  bonds  and  About  Four  Thousand  ^ ! 

of  r’itv  Gas  Companv.  London,  and  Fmnlovees  public  utility  field,  while  E.  H  ; 

'll,152.0Ae  of  5  per  rent,  bonds  of  "  ^  ^ Rollins  &  Co.,  sponsors  of  American  i 

'  Ottawa  -  The  value  of  the  products  ''^'‘“^uish  some  of  their  , 

total  $13,591,80  .  coke  and  artificial  gas  indus-  Tho  1  ■  rt  1  *  »' 

i  I  nion  Gas  now  holds  more  than  try  in  Canada  in  1930  totalled  $36.-  ^  I 

99  per  c_^ent.  of  the  common  stock  592,859.  This  was  8  per  cent,  be-  ^  .tf  orporation 

I  of  Lnited  Fuel  Investments,  which  low  the  peak  vear  of  1929  when  the 

in  turn  controls  the  operating  com-  value  of  similar  products  amounted  'LJ  ,oa  i 

:  panies  m  Hamilton.  Union  Gas  has  to  $39,910,443.  There  were  41  estab-  / clo“  /his  total 

,  agreed  with  the  United  Fuel  Invest-  lishments  manufacturing  coke  and  ^.Ih.olo.SS.  was  marketable  securi- 
;  ments.  Limited,  to  provide  under  gas.  Including  7  hv-product  plants.  1  ''I"'?,  allowing  for  a  three  mil- 

!  certain  eventualities,  a  sum  not  to  beehive  oven  nlaiit  and  33  eaf  dollar  reserve  the  estimated 

le.xceed  $180,ono  per  annum  for  a  plants;  of  the^total’ 21  were  located  value  was  .$7.51.3  S5L  Other 

i  period  of  two  years,  ending  March  jn  Ontario,  6  In  British  Columbia.  4 

I  31.  1933,  which  .sum  will  be  avail-  in  Quebec.  4  in  Manitoba.  2  in  Nova  brought  the  amount  to  $1<,013,S91. 

!  able  toward  the  payment  of  divi-  Scotia,  2  in  Sew  Brunswick,  and  4  investments  in  and  advances  to 
idends  now  being  paid  at  the  rate  ofjjn  each  of  Saskatchewan  and  Alberta.  '’'’•nP^nies  aggregated 


SAUkT  STE.  MARIE. 
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M0NTRE4L: 
730  Can4d,  Cement 
bullLing 


Srnnea  OfSr*. 
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I  31.  1933,  which  .sum  will  be  avail- hn  Quebec.' 4  in  Manitoba.  2  in  Nova  ’’•'nnKht  the  amount  to  $17,013,891. 

!  able  toward  the  payment  of  divi-  scotia,  2  in  Sew  Brunswick,  and  1  in''®®i-nients  in  and  advances  to 

idends  now  being  paid  at  the  rate  of  jn  ea,,,;  /f  Saskatchewan  and  Alberta.  '’nmpanies  aggregated 

'4  per  cent  per  annum  on  the  6  per  The  total  capital  employed  was  $89.-  sf'sets  were 

I  cent.  $100  par  value  cumulative  pre-  987.235,  the  average  number  of  work-  $1.0/2,806  and  the  balance 

j  ferred  shares  of  United  Fuel  Invest-  ers  was  3.970,  payments  in  salaries  PP special  deposits  and  I 

;  ments.  Limited  It  is  not  anticipat-  and  wages  totalled  $5,864,802,  and  the  repurchased. 

!  6(1  tbst  a.  siibst,3.nti3.1  porfion,  if  3.ny,  cost,  of  ninnufscturiD^  m&tcrlflls  was  Amonp  tho  Ii9billti6s  tb6  ciirr6nt 
!  nf  these  pajunents  will  be  called  for  $17,082,364  item  appeared  at  $3,261,772,  reserves 

I  under  this  agreement  Output  of  gas  house,  bv-product  capital  represented 

!  Appended  to  the  report  Is  a  and  beehive  poke  in  Canada  during  ^’''.362  ,. 53  Earned  surplus  was 
■  statement  nf  gross  revenues  of  all  1930  totalled  2,385,994  tons  as  com-  0^^"  ^t  $6,693,864. 

I  the  companies  for  the  15-raonth  pared  with  a  total  of  2,667.581  tons  in  TPtol  income  for  the  year  was 
I  period,  of  which  the  Hamilton  and  the  next  preceding  yeah  and  2,314,-  ^hown  at  $4,463,264,  and  deducting 

I  London  revenues  are  included  in  the  127  tons  in  1928.  By-product  coke  r-xpenses  of  $481,540  and  allowing 

I  consolidated  profit  and  loss  account  plants  along  with  the  one  beehive !  a  $3,000,00(1  depreciation  re- 

for  the  8  months  from  .Tilly  31,  1930,  oven  plant  produced  2.062.764  tons  ini  •‘’‘’'‘ve  fhj're  remained  a  net  income 

j  the  date  of  acquisition  of  these  com-  1930,  while  only  323,230  tons  were  I  $981,724.  | 

!  panies.  •  obtained  from  artificial  ga.s  plants,'  - 

Wholesale  and  retail  sales  of  coke  in  addition  to  the  above,  92,087  tons  Payment  to  Aird  Was  ! 

I  In  the  period  brought  a  gross  re-  of  petroleum  coke  were  recovered  as 

venue  of  $2,472,776;  coke  and  Its  a  by-product  of  petroleum  refining.  |  JUSlUietl,  Days  L.-OOKe 

(by-products,  including  ammonia  sill-  rrodiirtton  of  artificial  gas  I  Toronto.  Payment  of  $50,000  to 
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Payment  to  Aird  Was  ! 
Justified,  .Says  Cooke 

Toronto.  Payment  of  $50,000  to 


,  phate,  tar  and  motor  hen7,>1.  brought  nmoiinted  tri  35,927.532  M  cubic  feet  j  h'hn  Aird.  ,ir..  nf  Tiironto.  by  the 
$.55,095.  .Manufactured  gas  amount  of  which  |0  177  933  M  cubic  feci  were  Gntaiio  Hydro  Fle/  tric  Power  f'ntn- 
!  ed  to  $1,744,925  (of  which  $323,218  produced  in  gas  plants  and  25,749,-  In  connection  with  the  pur 

(  was  for  Industrial  purposes)  while  599  tons  in  tty  product  coke  ovens,  vhase  of  Madnwaska  power  rights, 
j  the  natural  gas  sales  totalled  $3,155,-  .Sales  of  gas  reached  a  new  high  ievcl  lustlfied,  according  to  a 

267.  Thus  the  gross  revenues  of  of  17,713,477  M  cubic  feet  valued  at  etatement  issiietl  to-night  hy  Hon.  .1. 
the  several  companie.s  were  $7,928,-  $13,471,629;  most  of  the  remaining  chairman  of  the  Fommis- 


gas  was  used  as  a  fuel  in  Ihe  pro- 


The  Madaw.tska  properties 


;  Extensions  and  improvements  in-  ducing  plants  or  in  their  associated  ^eve  purchased  from  the  M.  .T. 

I  elude  an  oil-gas  plant  at  Windsor  metallurgical  werks.  In  addition  to  G’Brien  interests  hy  the  Fonimlsslon 

I  to  supplement  the  supply  of  natural  the  output  shown  above,  3,529,319  M 

I  gas  from  the  Tilbury  field  at  times  nibic  feel  of  still  gas  were  produeed  statement  is  entitled:  “State- 

]  of  peak  demand  on  extremely  eold  as  n  by-product  from  petroleum  re-  iru’il  by  the  Hydro-Rieetrie  Power 

days.  This  plant,  completed  in  1929,  fineries;  practically  all  of  this  still  Fommisslon  of  Ontario,”^  indicating 
I  has  a  daily  capacity  of  6,000,000  cii-  gas  was  used  for  fuel  purposes  in  the  members  of  the  c'ommission 

I  btc  feet,  but  so  far  has  been  used  refineries.  subscribed  to  it. 

but  little.  The  company  has  a  stor-  Imports  of  gas  or  by-product  coke  there  wereTmno7ts  a^u^L 

age  capacity  of  2,000,000  cubic  feet  into  f'anada  during  the  calendar  year  ■  ’  „  of  ground' coke  for 

I  in  the  Border  Cities  and  a  new  ten-  1930  dropped  to  1.061.040  tons  from  manufacturrof  Seem^ 

(inch  transmission  line  from  the  Til-  1.226.853  tone  in  the  previous  year,  hatteH„,  ®  rUi  ,"f  netroleum 
bury  field  Is  an  additional  assurance  while  exports  (exclusive  of  petroleum  .  to '”4  178  Pins  A 

of  a  constant  supply  of  fuel  for  the  coke)  for  the  same  period  advanced  ,  .  151  571  v  cubic  feet  of  eas 

1  company's  customers.  to  29,801  tons  from  25,208  tons.  In  M  rouble  ^feet  of  gas 
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and  Municipalities  Indicates 
There  Will  1^  Greater  Activ¬ 
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New  Calory  Bond  Firm  BeauhamOtS  tS  Not  Affccted  OS  SALE  ASSURED  OF 
I  an  Engineering  Undertaking  VICTORY  BUILDING 

August  10,  1931.  I  but  the  undertaking  is  of  great  size,  pl||  S  |  MIIk 

and  the  nercentage  of  the  said  ev-  •  1 11  U  1  lill/Il  1  UilUli  i 


August  10,  1931.  but  the  undertaking  is  of  great  size. 
The  Editor,  and  the  percentage  of  the  said  ex- 

The  Financial  Times,  ceptional  expenditures  to  the  total 

Montreal,  P.  Q.  cost  is  not  large. 

Sir: — The  Beauharnois  site  has  Inquiry  recently  held  by 

.<....,..11....^  K,.  04.  TT.1*  the  Parliamentary  Committee  the 

been  described  by  Sir  Herbert  Holt  |  committee's  auditor  agreed  that 

as:  "beyond  question  the  greatest ;  about  $7,000,000:  "is  what  is  usually 
power  site  In  the  world’’ — It  may  be  I  characterized  as  water” — even  so,  at 
the  greatest  If  and  when  the  devel-  I  6%  this  represents  $420, ooo  per  an-  i 
opment  is  carried  to  its  ultimate  !  num  and  this  on  the  initial  develop-  j 
capacity  of  about  1,800,000  horse-  I  ment  of  500,000  horsepower  adds  ! 


power,  but  not  at  500,000  horse 
power,  for  the  site  now  being  devel 
oped  at  Boulder  Canyon  on  the  Colo 


only  84  cents  per  horsepower  per 
year  and  on  the  ultimate  develop¬ 
ment  of  1,800,000  horsepower  this 


rado  River  la  to  contain  1,200,000  extra  will  be  reduced  to  23  cents 
horsepower  in  a  single  plant,  and  '  per  horsepower  per  year;  on  the 


Seek  Ratification  of  Bondholders 
For  Disposal  to  Insur¬ 
ance  Company 

MEETING  AUGUST  26TH. 

Loan  Will  Not  Exceed  $600,000 
— Present  Bondholders  To 
Receive  $546,800  of  New| 
Second  Mortgage  Bonds 


Toronto. — No  word  has  come  from 
Ottawa  so  far  as  to  new  Federal 
government  financing.  It  is  presum¬ 
ed  that  this  will  come  early  in  the 
Fall.  What  the  nature  of  the  financ¬ 
ing  Avlll  be  depends  on  market  con¬ 
ditions.  A  considerable  volume  of 

.short  term  financing  has  been  done  what  extent  it  has  been  prejudiced  unnecessary,  wl 

by  United  Slates  lately  in  view  of  Paj-..-. _ v  Rmce  Tavlor  one  of  preliminary  financial  adven-  with  reserve,  th( 

the  unfavorable  prevailing  condl-  ^  »  y-  ■  .rohablv  the  best  Pessimistic  things  have  dertaking,  as  sei 

tions  for  long-term  obligations.  A  Pioyoungest  but  probably  ^  best  as  to  the  effect  of  these  i  hardly  to  Justify 

change  may  come  in  market  prefer-  ,  ,  .4_pi„  hn <4*fnrmed  incidents  on  the  future  cost  of  power  views  that  have 

ences  before  the  year  closes-  That  -the  exceptional  expenditures  have  Yours  truly, 

the  requirements  of  the  Federal  U  for  the  ^.een  large,  and  sound  very  large,  H. 

toSrS  “"ril’'  "“mTo,  ^<>"<1  Brevtties  [jCANADIAl 

3nPrv”^vn!nrf1o,re=  Lougheed  &  Taylor,  of  whlch  he  was  .  .  _  .  .  .  I  STnrif 


there  are  much  larger  undeveloped  ;  basis  of  use  at  60%  load  factor  the  Tor®"*®  Bureau  The  Finnnctai  Tiniea  ; 
"sites”  than  either  of  these  In  Afri-  i  above  Is  equivalent  to  one  fiftieth  of  Toronto. — The  Fimancial  Times  is  ! 
ca.  I  a  cent  per  kilowatt-hour  on  the  in-  advised  that  arrangements  have  I 
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ca.  I  a  cent  per  kilowatt-hour  on  the  in-  advised  that  arrangements  have 

The  Beauharnois  development  is  itial  output  and  of  course  to  very  been  completed  whereby  the  entire 
however  well  on  the  w-ay  towards  much  less  on  the  ultimate  output,  so  new'  first  mortgage  loan  of  80  Rich- 
being  the  largest  in  North  America  that  even  if  these  expenditures  are  mond  Street  West.  T.imited  (Victory 
and  It  is  of  Interest  to  consider  to  classified  as  “water”,  viz.  as  wholly  Building)  will  he  purchased  by  1n- 
what  extent  it  has  been  prejudiced  unnecessary,  which  may  be  taken  surance  companies.  This  is  provided 
Calgary— E  Bruce  Taylor  one  of  '’y  preliminary  financial  adven-  with  reserve,  their  effect  on  the  un-  bondholders  ratifv  financing  plans 
the"  voimg’est  'but  nrobablv  the  best  pessimistic  things  have  dertaking,  as  set  forth  above,  .seems  at  their  meeting  to  be  held  August 

known  member  of  the  younger  fin-  ^  o*"  hardly  to  justify  the  very  pessimistic  26th  next.  It  is  also  announced  that 


F.  G.  Daniels  -  - 
Irving  P.  Rexford  x 


Vice-Ptesideni 
Cen.  Manager 


St.  James  Street  *  Montreal 


been  expressed. 


H.  E.  M.  KENSIT. 


Bond  Brevities 


venues 'over  ordinary  expenditures  until  recently,  vice-president,  and  of  market  has  been  ulvvla  111jL|/U  by  the  Empire  Trust  To.,  prinripall] 

Mttiv  f  thp  nrovinnea  are  under  ''^hich  his  late  father,  Edmund  Tay-  sunermg  from  the  usual  md-sum-  I\pi  1  rpfITPf  17  consider  an  offer  to  purchasi 

oh„.„,o'„s  p.«  RELATIVELY  HIGH; 

have  to  be  done  later  this  jjar  to  bonds  have  moved  forward  this  week  KetiecWOn  >Wematli  ot  Ue-  I 


which  his  late  father,  Edmund  Tay-  suffering  from  the  usual  mid-sum- 
lor,  was  so  long  the  directing  head.  ”er  dullness  there  have  been  some 
Ha  Tha  rhartor  momhora  SlgU®  Of  reviving  intCrCSt  In  the  paSt 


week.  Crovernments  are  firm  and 
some  of  the  high  grade  public  utility 


CANADIAN  BANK 
STOCK  YIELDS 
REUTIVELY  HIGH 


sufficient  proxies  have  been  recelv-  fMPPRIAI 

ed  to  make  the  scheme  effective.  i  VvfkjliIvlJ  IlTll  ulllilL 
A  letter  Is  being  mailed  to  present!  nPI  ITPIIIP  FinOTT'I/m 
bondholders  of  80  Richmond  Street;  |ir|A|IVr  ■  lINIIIllnl 
West,  Ltd.,  (Victory  Building),  call-!  »»LLflllTll  1  l/JlllUll 
Ing  a  meeting  for  Augu.st  26th  at  '  in  flfPI  1  PAriTIPIPfl 

2  30  pm.  at  the  King  Edward  Ho-  IN  WH  I  l«ll({MM|<ll 

tel.  This  meeting  has  been  called;  »»  1  VllllIlUl/ 

by  the  Empire  Trust  Co.,  principally  - 

to  consider  an  offer  to  purchase  Sales  of  Dryer  Felt  Said  to  Be  a 


and  complete  the  Victory  Building 
to  ,22  storeys  made  by  the  British 
Empire  Trade  Syndicate,  and  to  ra-  i 


cover  these  and  other  expenditures.  „nvernment  Provincial’  '°to  new  high  ground.  We  have  been 

4>,.  Se.v  OH.rin«.  /.d  Mut 

New  offerings  to  appear  on  the  securities  e\’idence  that  investors  are  being 


New  offerinp  to  apppr  on  the  j^ial  securities. 

market  have  been  small  and  few.  _ 

This  is  consistent  with  the  usual  ________ 

mid-summer  quiet,  when  numor-  0$|fP|| 

ous  investors  are  aivay  from  lElll/EllO  Vnliliul/ 
the  cities  No  marked  price  changes  m 

have  occurred  in  government  and  COD  y  DDII||^|4  V 

municipal  bonds,  w'hile  some  accu-  r\/l\  I  Ollll/ULlk} 

r.iulatioii  of  high  grade  corporation  _ 

issues  has  been  noted,  with  a  firm-  n- 

m  trend  to  prices.  Unusual  Invest-  i  i  J 

ment  opportunities  are  presented  in  500,000— Includes  Caughna- 

the  corporation  groups,  notably  in  waga  and  Island  of  Orleans 

I  the  securities  that  occupy  a  prior  _ _ 

position.  It  is  anticipated  that  should  m  connection  with  the  remarks 
:  even  a  seasonal  recovery  In  busl-  made  bv  Premier  Taschereau  In  his 

,  ness  develop  this  autumn  senior  ee-  election  campaign  speech  at  Mont- 

curities  of  sound  corporations  will  j-eal,  it  is  learned  here  that  tenders 

sfc  being  called  on  seven,  of  the 
The  New  York  .Situation.  hrirti^oa  tr.  ho  orerti>d  in  the  nmv- 


to  evidence  that  investors  are  being 
I  aroused  to  the  fact  that  unusual  in¬ 
vestment  opportunities  are  presented 
in  well  secured  first  mortgage  cor- 


pression  Period — Expect  Mod¬ 
erate  Earning  Recessionx 

DECLINES  ARE  HEAVY 


Substantial  Revenue 
Factor 

DIVIDENDS  ARE  SAFE  ? 


the  terras  are  as  follows:  DIVIDENDS  ARE  SAFE  ? 

A  new  first  mortgage  loan  not  to,  - 

exceed  $690,000  will  ,be  placed  nn  ’y®*'®"*®  Bureau  The  FInanrinI  Time* 


the  property  on  the  most  favorable 
terms  and  rate  of  interest  obtain- , 


Toronto.  —  Amons:  the  companies, 
the  shares  of  which  have  been  in- 


able.  The  present  bondholders  will  active  on  the  Toronto  Stock  Exchan- 


poration  bonds  and  well  protected  'r®ro«it<»  Bureau  The  Finnneini  Time*  I  receive  $546,800  of  new  second  S®.  and  the  position 


rian  for  thp  R^nr^mnizaMon  of 

CANADA  POWER  AND 
PAPER  CORPORATION 

i  and  SnMifljarles  tind<*r  and  h.r  virtue 

of  the  Plan  and  the  relevant  Deposit 
I  .Aurreement  both  dated  as  i»f 

I  June  2nd.  19.21. 

NOTICE  THAT  TUAN  IS  DECLARED 
EFFECTIVE. 

TO  THE  HOLDERS  OF  SECURITIES  AND 
SH.4RES  OF 

Canada  Power  and  Paper  Corporation; 
The  Antirosti  Corporation; 
BelKo-Canadian  Paper  Company.  Limited; 

lyourentide  Compan.v,  Limited; 

Port  Alfred  Pulp  and  Paper  Corporation; 
St.  Maurice  Valley  Corporation; 
Wayagamack  Pulp  &  Paper  Company, 
Limited- 

NOTICE  IS  HEREBY  GIVEN  that  the 


preferred  stocks  which  have  been 
unduly  depressed  by  general  condi- 


The  Canadian  bank  j  mortgage  bonds  in  amounts  equal  sound,  is  C'osmos  Imperial  .Mills,  Ltd.  |  Committee  reierred  to  in  the  above-men- 


stocks  are  selling  at  prices  now  at  to  their  present  individual  holdings.  The  preferred  stock  of  this  company 


tions  ‘rather  than  conditions  within  which  relatively  high  yields  are  and  the  lienholders  will  recei\T  ■''old  last  week  at  65  and  the  common 


$78,200  of  similar  bonds  in  settle- 


the  companies  themselves.  We  be-  available.  Four  of  them  yield  be-  $78,200  of  similar  bt 
I  lieve  that  the  Autumn  months  will  tween  6.06%  and  6.46%.  and  four  ment  of  their  claims. 

1  see  a  decided  revival  of  strength  and  yield  from  5.12%  to  5.95'%.  In  the  intere' 


eferred  stock  of  this  company  1  Flan  and  n<»poslt  Agreement  has 

exercise  of  Its  absolute 

St  U  eck  at  6o  and  the  common  discretion  and  under  the  P^o^  islons  of  the 
I  said  Plan  and  Depi'sit  Agreement  and  more 
4  ..214  fiscal  year  rf  the  company  particularly  th<»  provisions  of  Article  vir 

closes  December  t^lst  W'hile  o  wide  i  said  Flan  and  Section  14  of  the  sal. 

Ln  he.  i^eieniutr  .i  isi,  vv  cue  o  ^viae  authority  thereb'  ron- 


see  a  decided  revival  of  strength  and  !  yieiu  rom  lu  tne  ®nie  rate  of  interest  for  the  new  i^ecemner  riisi  vv  niie  o  wine  i  Agreement  and  the  authority  thcrebv  con- 

activity  In  such  issues,  irrespective  foil-owing  table  is  indicated  the  ex-  tionds  shall  be  if  the  new  loan  canvass  products  are  manu-  I  furred  upon  th$»  said  committee,  declared 

of  general  trends  in  trade.— Green-  t®nt  of  the  declines  that  have  taken  jg  obtained  at  6'7-  'but  the  rate  nf  f®®''i''ed.  including  sail.s,  belting  and  r’l’n  -fr-civ-. 

shields  &  Co.  place  from  the  high  levels  of  1929.  ,  (nf^rest  will  be  lower  or  higher  in  '  <-^1  roofing,  binder  at  Montreal,  thi.  loth  day 

'  In  most  cases  recessions  have  been  _ _ _ _ _  canvasses,  tarpaulins,  tents,  awnings  AbE’-su 

-  drastic.  The  banks  reflect  in  no  ^^e  important  de-  Gordon  w.  sco-^, 

Canadian  Bond  Sales  i  higher  but  m  no  case  win  n  be  less  bu.siness  is  dryer - 


Canadian  Bond  Sales 


!  drastic.  The  banks  reflect  in  no 
small  degree  some  of  the  aftermath 


of  a  period  of  depression.  They  are  |  ktv  'tu  v  ^  u  n  u  a 

of  the  investment  type  and  are  ^  The  “  shall  be  for 

uBnuiiv  cotrt  nntv  u-hor,  it  i,  noroc.  .vears.  dated  .lanuary  1st. 


end  filters,  etc.,  an  important  de¬ 
partment  of  the  business  is  dryer 
felts  for  the  pulp  and  paper  mills. 
It  is  noteworthy  that,  while  the 


PATEP  AT  MONTREAL,  this  10th  day 


GORDON  SCOTT. 

Secretary 


are  being  called  on  seven  of  the  ^.n  analysis  of  Canadian  bond  usually  sold  only  when  it  is  neces- !  j,,32  ‘and  the  first  interesreoumn  P^’P  and  paper  mills  ar’e  operating 
hridees  to  he  erected  m  the  prDV-  in  iq91  mmnllaH  sarv  to  nvilize  on  them  in  order  to  ^  '“®  i'”®’  interest  coupon  _ , _  _ , _ 


will  be  payable  July  1st.  1932 


far  below  capacity,  the  latter  has 


jiie  Aew  1 OFK  vNiniaiioii.  bridges  to  be  erected  in  the  prov-  ggies  up  to  Aug.  10,  1931,  compiled  sary  to  realize  on  them  in  order  to  ,  ,  ,  ,  far  below  canacitv  the  latter  has 

Running  counter  to  the  declining  jnee,  in  accordance  with  the  $7,500,-  ^y  A.  E.  Ames  &  Co..  Ltd.,  shows  protect  other  commitments,  '  e  payable  July  1st.  19o_.  increased  rapidiv  ’’The  actual  nut- 

ondency  of  the  genera  bond  mar-  nno  programme  announced  during  $972,126,211  as  com-  The  fiscal  year  of  the  first  of  the  I  A  Realty  Company,  having  a  cap-  newsprint  has  not  fallen  off 

Kcf  ,  municipal  bond  prices  in  the  the  legislative  session  just  recently  pared  with  $458,629,160  for  the  same  Canadian  banks  ends  October  31st.  ;  italizatlon  of  12,<o0  shares  of  no  par  drastically  Sales  of  drver  fell 
United  States  have  been  displaying  clo.sed.  period  of  1930,  and  $386,219,148  for  and  after  that  the  other  banks  close  |  value  stock,  will  be  formed.  The  therefore'  have  not  fallen ‘off  seve- 

Tirmness  and  considerable  volumes  Among  the  contracts  for  which  game  period  of  1929.  their  periods  in  rapid  succession.  ;  purchasers  will  retain  6,500  shares,  relv  and  this  product  continues  to 

of  this  class  are  reported  to  have  bids  are  being  asked  are  the  two  „„  _ianoifiAH  ac  fniinura- _  When  opportunities  for  loaning  for  j  the  bondholders  will  receive  5,468  be  a’ substantial  revenue  factor  The 

moved  from  the  shelves  of  invest-  most  Important  structures  —  the  one  T  *7fi4  77a7n';-  Mnnictnal  commercial  purpos-’s  are  limited,  as  !  shares  and  the  lienholders  782  declines  that  have  occurred  in  raw 

mem  hankers.  This  is  duo  In  nart  iRa  mainland  at  Raan  nrA  Government,  $764,778,705;  Mumcipal,  .  ^  JTf  ^  i  sharps  Tn  hpin  itr.  fo.-  iv.!  mat  nave  ocrurred  m  raw 


A  '  A  Js  V  ■  increased  rapidly.  The  actual  out- 

first  of  the!  A  R®®lty  Company  having  of  newsprint  has  not  fallen  off 

•toher  31st.  |  ‘^''^^^lon  of  12  ,  oO  shares  of  no  par  drastically.  Sales  of  dryer  felt. 


therefore,  have  not  fallen  off  seve- 


rtan  for  the  Reorgranization  of  Canada 
Power  and  Paper  Corporation  and  It* 
Stibsldia/rle*  under  and  by  virtue  of  the 
Plan  and  the  relevant  Deposit  Agreement 
both  dated  a*  of  dune  2Dd,  1931. 


EXTENSION  OF  TIME 
FOR  DEPOSIT 
TO  AUGUST  31st,  1931 


ah  ’distribution  of  older  bonds,  cost  of  the  Orleans  bridge  is  said  to  |  States,  $104,185,000,  and  In  Great  i  ^^bese  grounds  moderate  recessions  I  to  each  $100  bond  and  as  the  pur 


In  Canada  also  advice  , has  been  glv- |  be  about  $2,800,000  and  the  Caughna-  Britain  $4,100,000. 


Demand  for  roofing  for  cars  and 
binder  canvasses  have  not  been  up 


in  earnings  for  the  current  year  are  j  chasers  will  have  exactly  the  same  to  normal  this  year. 


fit  to  hold  back  pending  bond  issues  waga  job  will  Involve  the  expend!-  The  following  Is  a  comparison  of  looked  for.  Cttmparatlve  prices  and  ■  type  of  stock  us  the  bondholders  |  business  otherwise  has  been  main- 


ture  of  approximately  the  same  sales  by  months  during  the  past  yields: 


In  the  United  States  just  as  in  amount.  three  years; — ■ 

Canada  municipal  flotations  earlier  In  some  quarters  it  had  been  stat-  1929  1930  1931  Nova"  Scotia  40« 

in  the  year  2vere  of  such  ptoportlons  ed  the  Orleans  bridge  would  be  of  Jan.  3®'200.369  Montreal  425 

us  to  bring  the  totals  well  above  re-  concrete  construction,  but  It  Is  un-  62!o63!888  B9[869!676  43’,302|612  Domini^^'Sk""*  2^ 

rent  years.  In  Canada  municipal  derstood  now  that  the  plans  that  Apr.  15.610,0S9  29,385,168  56.041,900  ,  ,  pTL.  277 


High  for  Present 

1929  Price  Perllne 
406*4  312  P4V4 


Laurentide  ('Ompany,  Limited; 

Port  Alfred  Pulp  and  Paper  Corporation; 
St.  Manrico  Valley  Corporation; 
Wayaganuhck  Pulp  ^  Paper  Company, 
Limited. 


bonds  to  date  have  been  far  in  ex-  have  been  pas.sed  on  call  for  a  steel  May  ®K?'?sn  fo-  Royal  Bank  395^4  240  i.w',  3.83^ 

re.SS  of  corporation  issues,  amount-  bridge.  Tnfv  ^39'4nVsSl  64  189  941  7  467  700  5'^'  °f,  Toronto  282  2I8  64  5.96% 

ing  to  $9,3.68.5,506,  against  $53,662.-  In  addition  to  the  two  large  brld-  2,644,038  3i.'l45.'500  •283, 500  24  6.0^ 

tioo  for  corporation  bonds.  In  the  iies  o  number  of  other  smaller  stnic-  - ■  i  o77tt  ! 

I  nite.I  States  municipal  issues  for  tures  are  included  in  the  govern-  Tti_ 386.219  148  458.629.160  972.126.211  VrYTII  T 

the  fir.st  seven  months  totalled  ment's  appropriation.  Some  of  these  .  _  _  I  lUll  iIjAIILIj 

c a  high  record  since  have  already  been  allotted  aJid  con-  |  _  _ _ _ _  _ _ 

niM,  when  the  total  wus  $943,000,-  struction  is  under  way.  — -  !  TMrillCTDV  AM  CftkQT 

,„0.  Plans  and  specifications  for  tte  JsSUCS  Sold  i  Irll/U  jl  R I  UIl  tUAul 

_ _ _  bridges  to  be  built  have  been 

Canadian  General  Investment  proved,  and  work  will  be  c^menced  - - 

Trust  Merger  Is  Annroved  !  tenders  have  been  — L’Oeuvre  et  la  Fabrique  de 

I  rust  ivierper  is  Approvea  ,  ^nd  contracts  awarded.  .  T>Jy.r,iaa^  do  hh  rhp- 


360  201 
2R0  209 
277  208 
395%  240 


they  have  aot  to  make  the  building  *  tained  on  a  fairly  stable  level  Wayagwnack  Puip  dt  Paper  Company, 

v'eH  Th®  Financial  Times  is  advised 

5  47^  Prneeedinirs  Held  Tn  1  preferred  please  TAKE  NOTICE  that  the  Securl- 

ProceediiK^s  Held  Fp.  [dividends  should  be  safe.  Earnmss  tip*  Protective*  commiueo  has  this  eier 

6.25^  We  have  been  working  hard  on  of  the  company  for  some  years  have  power  to  eitenti  the  time  for  re- 

this  propo.sition  since  last  February.!  been  substantially  m  excess  of  pre-  rian^nd  aV™"  riafed'as"? 

The  lienholders  seemed  to  be  able  |  i®rred  requirements,  and  as  no  dis-  jun-  :nd.  1931.  relating  to  fh«  above  r?- 


this  propo.sition  since  last  February.!  been  substantially  m  excess  of  pre-  "dalJ^.h? rian^nd  aV™"  dafed ‘“as 
The  lienholders  seemed  to  be  able  |  i®rred  requirements,  and  as  no  dis-  jun-  :nd.  1931.  relating  to  fh«  above  r?- 
6.06%  to  hold  up  proceedings  indefinitely  I  tributions  have  been  made  on  the  organization  by  further  eitendini*...uch  time 
^  so  a  compromise  was  finally  agreed  junior  stock,  the  current  position  of  inriuding  Augu.st  3ist,  1931. 

_  'on  hut  the  legal  details  have  taken  'the  company  has  been  well  fortified.  at  Montreal,  this  loth  day 

I"  I  .  “L'n  •.e-w4e^  ...r.  «  ♦  1  es.  A  2  AUgTJSt,  1931 


'i.3'),Sii7.dOfi,  a  high  record  sinci 
I'lL’t,  when  the  total  w.'iS  $943,000,' 
(■"O. 


Issues  Sold 


Canadian  General  Investment  I  Proved,  and  work  will  be  c^mencea  - - 

Trust  Merger  Is  Annroved  '  tenders  have  been  — L’Oeuvre  et  la  Fabrique  de 

irust  merper  is  Approved  received  and  contracts  awarded.  ,  pa_„,g.o  a-  Votre-Dame  du  Che- 
Toronto  ourcau  The  Financial  Time.  jg  generally  believed  here  that 

Toronto.-At  a  special  general  ,he  Dominion  Bridge  Co.  will  be  “1°’ 
meeting  of  shareholders  of  the  awarded  the  greater  portion  of  the  ^  ^  ^  ^ 


.‘'•ncond  Canadian  General  Invest-  |  gfeel  work  to  be  used  in  constructing  | 


ment  Trust  Limited  held  here  the  the  various  bridges. 

]iropo.sal  of  directors  presented  that  . _ 

the  company  should  amalgamate  P  c  jfLT  F 

with  Canadian  General  Investment  ,  ’  * 

Trust  Limited,  and  the  terms  of  New  lork.  Corpe 
the  Diiorger  were  approved.  The  ha-  bond  financing  In  J 


HI  AN  rlln  I  I*  XI  II  I®  months  to  arrange.  All  the  lienhold-  Warnings  on  the  common  stock. 

1  L/in  1  Ult  lliAllLu  ers  have  finally  signed  acceptance ,  after  providing  for  all  charges  and 

fm||vf fpmfhRt  Ami  /1A  1  Of*  *'bis  proposed  plan  and  a  Judicial  1  P''®f®’’'‘®‘^  dividends  have  been  ns 

INIIIINInY  IIN  I  IIA\I  Sale  will  take  place  on  August  20th  — 

llil/UvKlll  vli  LwiiUK  j  in  order  to  secure  a  clear  Court  1927  1928  1929  1930 

-  Title  so  that  the  loan  to  complete :  $1.22  $2.41  -$2.54  $  .57 

Result  of  Visit  of  Heal  of  Scot-  building  can  be  secured.  j  Position  Secure. 

tish  Woollen  Technical  Provision  is  made  in  the  agree- '  The  secure  financial  position  at- 

Gnlle  o  ment  that  should  three  interest  j  fa>n®d  by  the  company  is  re\’ealed  in 

i.<oiiege  coupons  be  not  paid  during  the  first  •  (he  last  annual  statement,  when  cur- 

_  - - - -  .  .  .  five  years  the  bondholders  will  be-  r®nf  assets  were  shown  of  $1,411,982 

lancouTerBareauThr  Financial  Tlinea  p^^.^prs  of  the  building. :  against  current  liabilities  of  $29,403, 


Vanconver  Bureau  The  Financial  Time. 

d  j?anT  th  i  Thl"nMral7o“ha;pen  l^at  TnyTime  ^  T^Ctu^ng  ^^tw^rkrag 'cr^ital  0^  V 

S7'>R^nnf^^  7^0  w  •  "Duhi’  Ufter  .January  IsL  1935,  the  building  382,597.  .Net  current  assets  were: 

Pki’ ^  Coast  are  being  made  by  British ;  jg  ,^gg  ^^an  75%  rented  or  15%  of!  equal  to  $94  per  share  on  the  14,453  1 

^  Sj-ndicate  off.  at  Columbia  trade  oreanizatlons,  sup- 1  previous  year's  rents  are  in  ar-  Preferred  shares  of  $100  par  value. 


r._S.  JULY  FDIAXCING.  Leblond  &  Co.  a  a....,  _ _ _ _ _ 

Trust  Limited,  and  the  terms  of  New  \ork.  Corporate  stock  and  lOO,  yield  men  by  the  provincial  govern- 1  j.g^i.g  7  c  |  By  subtracting  current  liabilities.! 

the  merger  were  approved.  The  ha-  bond  financing  In  July  registered  a  ^^Aug-  S^ity  of  Hull,  Que.,  $..83,-  ment.  This  movement  is  largely  the!  ,  bonds  and  reserves  from  total  assets 

sis  of  merger  is  that  Second  Can-  sharp  droP  ^rom  the  June,  1931  fig-  500,  4% %.  May  1,  1933-NDvember  1,  result  of  the  recent  visit  of  Dr.  I  ^®  bondbolders  shall  ha\e1±ree  pf  $3,967,567,  net  tangible  assets  of 
.  adian  General  Inve.stment  Trust  ures  of  $291,400,000  and  was  practi-  19(0;  McLeod,  loung,  Weir  &  Co.  Thomas  Oliver,  head  of  the  Scottish  ®  !  $2,756,762  are  shown,  equal  to  $191.00  1 

;  Limited  shall  purchase  the  assets  caDv  one-third  of  the  July,^1930.  fi-  at  94'44.  cost  basis  4.96%.  Woollen  Technical  College  and  pro-  ®°d  the  ^of^sev^en  jli-  g^j.^  pjj  preferred,  against  i 

of  Canadian  Investment  Trust  Llm-  nancing,  according  to  the  Standard  -  prletor  of  two  woollen  inills,  who  -rfmnanv  t/i  ®  ^  At  today's  ' 

I  itrd  on  the  basis  of  four  shares  of  Statistics  Company  of  Ne*v  Tork-  bOABB  RE-ELECTED.  s®»d  that  he  was  surprised  that  so  I  price  the  yield  on  the  preferred  stock 


rears.  i 

The  bondholders  shall  have  three 


;  Limited  shall  purchase  the  assets  cally  one-third  of  the  July,  1930,  fi-  at  94'44.  cost  basis  4.96% 
of  Canadian  Investment  Trust  Llm-  nancing,  according  to  the  Standard 
I  itrd  on  the  basis  of  four  shares  of  Statistics  Company  of  New  Aork-  BOARD  RE-ELECTED. 

,  tlieir  capital  stock  for  each  share  Bonds,  amountiag  to  5168,900,010 
of  the  capital  stock  of  the  First  made  up  more  ttan  9^1  per  cent  of  At  the  annual  general 
rn  4  the  total  of  $184,700,000.  Public  shareholders  of  National 


JI  LT  BOND  CALLS  HIOHEB. 


Bonds,  amountiag  to  $168,900,000  *  little  western  grown  wool  was  used  I  exceed  $500  per  i  jg  jq 

made  up  more  than  91  per  cent  of  At  the  annual  general  meeting  of  in  Canada.  !  annum.  gy  deducting  the  amount  of  pre- 

the  total  of  $184,700,000.  Public  shareholders  of  National  Steel  Car  jjy,  Oliver  contended  that  AJberta  The  purpose  of  the  British  Em- 1  ferred  stock  outstanding  from  the 
offerings  of  common  and  preferred  Corporation  held  in  Hamilton  last  grew  the  finest  wool  in  Canada  and  plre  Trade  Sjmdicate  is  to  house  all  l  net  tangible  assets  as  shown  above, 
stock  amounted  to  only  $8,400,000.  Tuesday,  officers  and  board  n*  di-  that  the  logical  centre  for  its  manu-  British  Empire  Commissioners  and  !  the  residue  standing  behind  the  i 


GORDON  W.  SCOTT. 

Secretary. 


BROWN’S  ISLAND 

FOR  SALE 

Opposite  Senneville.  Lake  of 
Two  Mountains,  most  his¬ 
toric  and  picturesque  spot 
in  Montreal  vicinity,  100 
acres  lawn,  open  fields,  for¬ 
est.  roads,  harbour  and  run¬ 
ning  water.  Ideal  for  coun¬ 
try  estate,  club,  sanatorium. 
No  reasonable  offer  refused. 
Plans  and  photos  at  office. 

P.  E.  BROWN, 

67  St.  James,  St.,  Montreal. 


York* _ Bonds  called  in  whole  A  year  ago  these  figures  were  $79,-  rectors  were  re-elected  without  facture  into  cloth  was  Vancouver, !  manufacturers’  representatives  from  i  junior  stock  is  $1,311,462,  equal 


or  in  part  in  July  totalled  $102,546,- 
91.3,  according  to  the  Standard  Stat- 
i.stics  Company,  of  Now  York,  more 
than  twice  the  value  of  calls  in  July, 
3  030,  which  amounted  to  $50,154,- 
200,  and  suhstantially  larger  than 
he  $71,154,416  called  in  July,  1929. 
.\s  in  the  preceding  months  this 
year,  the  issues  called  consisted 


Chain  Store  Securities  Offer 

Possibilities  Market  Recovery 


Victoria  or  Calgary.  He  said  that  the  all  parts  of  the  British  Empire,  in  -$26.23  per  share,  as  against  a  cur- 

present  tariff  apparently  dlscrimln- 1  one  building,  so  that  when  a  buyer  i  rent  price  of  $7. 

ated  against  the  western  woollen  |  goes  to  Toronto  samples  of  all  the  j - — — - 

manufacturer,  but  that  this  might  be  i  manufactured  products  of  the  Brit-  i  3elnap  Is  Real 
overcome  through  reduction  in  costs!  ish  Empire  shall  be  available  for  in- i  *^'•1-  r  r' 


at  the  mills. 


spection  and  selection  with  a  mini- ! 


The  sheep  industiy  could  not  be  mum  expenditure  of  time  and! 
made  to  pay  unless  manufacture  of  money.  The  whole  idea  has  been  | 


Chief  Executive 

of  Canada  Paper 


•  car.  the  issues  called  consisted  The  relative  strength  displayed  by  $1.27  per  share  In  1930-31,  against  -vvool  went  hand  in  band  with  pro-  most  heartily  endorsed  by  all  those 
ir-ainlv  of  public Utility  bonds.  The  some  groups  of  companies  during  $1.25  In  the  year  previous,  and  bust-  ductioQ  of  mutton,  and  a  market  interested  in  intra-Empire  trade, 
t 'tal  in  this  division  amounted  to  these  times  of  stress  Indicates  pretty  ness  and  profits  this  year  are  being  would  have  to  be  found  for  mut-  I’J’  the  Government  Trade  Com- 

OS"  842  Industrial  issues  ac-  clearly  the  scope  for  Increased  busl-  well  maintained.  ton  as  well  as  the  wool.  missioners  and  the  manufacturers, 

Counted  for  $14,819,500.  rails,  $4.-  ness  and  profit  when  the  general  tide  Net  P;®«t®^ifut-®_S®cord  Candy  -More  than  29  .000.000  carcassc.1  of  |  and  we  are  satisfied  that  this  idea 
112.756,  and  real  esiate’ $2,937:787.’  turns.^  ^  . „  are  consumed  in  Great  Brit-  j  is  the  only  one  which  can  be  suc- 


Net  profits  of  Laura  Secord  Candy  “More  than  29,000.000  carcassc.i  of  |  and  we  are  satisfied  that  this  idea  !  confidence  of  investors  and  the  pub- 
Shops  in  1930  was  practically  the  mutton  are  consumed  in  Great  Brit- 1  is  the  only  one  w'hich  can  be  sue-!  lie  rather  than  from  their  know- 
same  as  in  1929,  and  earnings  per  ajjj  every  vear  from  domestic  sup-  cessfully  used  to  fill  a  new  build- 1  ledge  of  the  newsprint  industry. 


ton  as  well  as  the  wool. 


luosi  ufHruiy  euaorsea  oy  an  tnose  i  t.. _ _  i  , 

interested  in  intra-Empire  trade,  (continued  from  page  1.) 

both  by  the  Government  "Trade  Com-  have  evidently  been  secured  in  the 
missioners  and  the  manufacturers,  Committee's  effort  to  restore  the 


A  list  of  seven  chain  stores  is  same  as  in  1929,  and  earnings  per  every  year  from  domestic  sup-  cessfully  used  to  fill  a  new  build- 
given  below,  indicating  substantial  share  on  a  larger  number  of  shares  ^jy  ajj(j  another  6,000,000  carcasses !  ine  under  present  conditions.  For 


FTHM  WMF  rH4NGED  given  below,  incucaung  suDsianuai  suare  ou  «  luieci  uumuci  Duaicc  ^jy  another  6,0nn,00O  carcasses  i  me  under  present  conditions.  For'  In  the  appointment  of  such  a 

Farrell,  .^ely  &  Company*  an-  yi®!^®  at  current  prices  It  is  note-  outstanding  were  equal  to  $6^56  each  are  imported,”  said  Dr.  Oliver.  |  13  months  the  purchasers  have  been  i 'hoard  of  directors,  perhaps  even 

Rou'nce  t,ha\  from  August  1st  the  Worthy  that  prices  of  the  ahares  of  ®omP®:;®d  J'lh  ?7J22 jn  1929.  The  -pyom  this  vou  can  readily  see  that  collecting  data  and  making  contacts  more  than  in  securing  the  adoption 

l)iisine'=;s  o'f  the  firm  is  beine  car-  thm  group  have  not  changed  much  company  earned  more  than  its  full  success  of  the  wool  Industry  in  !  m  connection  with  this  project  and  of  their  plan,  the  splendid  work  of 

ried  on  in  the  name  of  Timmins,  ducius  the  period  and  In  several  In-  year’s  dividend  requirements  in  the  panada  rests  on  a  development  of  |  are  satisfied,  in  view  of  the  many  Ih®  chairman,  Hon.  ('.  A.  Dunning, 


St  1st  the  wortny  tnat  prices  oi  me  huuicb  .p..-.,  ..-y  -hTom  tnis  you  can  readily  see  that  coiiecung  aata  ana  maKing  contacts 

being  car  ll’*®  group  have  not  changed  much  company  earned  more  than  its  full  success  of  the  wool  Industry  in  !  m  connection  with  this  project  and 
Timmins  during  the  period  and  In  several  In-  year’s  dividend  requirements  in  the  Canada  rests  on  a  development  of  j  are  satisfied,  in  view  of  the  many 


of  their  plan,  the  splendid  work  of 
the  chairman,  Hon.  C.  A.  Dunning, 


after  completion. 

The  bondholders  have  on  April  28, 


any  industrial  reorganization  in  this 
country  at  least  has  ever  been  work- 


■^eelv  &  Fairlip  offices  being  nmin-^  stances  actual  appreciation  has  been  first  nine  months  of  the  current  year,  mutton  market  as  it  does  on  promises  of  co-operation  received,  and  other  members  of  the  Uommit- 

(linpri  in  the  Rnval  Bank  Building  shown.  This  is  explained  when  No  figures  have  been  made  avail-  manufacture  of  woollen  goods.’  that  they  can  fill  the  building  soon  tee  is  emphasized.  It  is  doubtful  if 

M  ,11  (real  The  ‘  mrtners  incliide  reference  is  made  to  earnings  rec-  able  this  year  so  Jar  on  Fanny  Far- - completion.  any  Industrial  reorganization  in  this 

Coraid  l'.  Timmins  John  Fairlie,  D-  ords.  To  purchase  10  shares  of  each  mer  Candy  Shops  hut  Iggt  year’s  jHIRD  C.  G.  I-  IFEET.  The  bondholders  have  on  April  28,  '®®®‘  ^as  ®v®r  been  work- 

n.  Sieely,  and  C.  A.  Borric.  of  the  common  stocks  to-day  would  P*-®^>t®^^®/®  ♦®J2.45  per  share  Toronto.-The  annual  meeting  of  1930.  already  authorized  the  plac,-|  ®^  w-.th  so  many  difficult  prob- 

- -  requi^re  an  rnmnanvia  the  coimternart  of  Laura  ^*t®  Third  Canadian  General  Invest-  Ing  of  a  new  first  mortgage  ahead  | ’®™®  ^®  ®ohed,  and  f  e.  men  w  ho 

C.  .S.  I,.  REIDRTI  .VT  TOBOXTO.  Pare^l  with  $1,265  a  year  ago.  Five  ®®“P®°y ment  Trust  Limited  was  held  here  of  their  bonds.  have  now  lent  their  names  to  the 

Docking,  unloading  6,000  tons  of  of  the  companies  pay  dividends  on  Secord  but  operates  m  United  States  proceedings  were  of  - - -  project  have  responded  to  an  ap- 

coke  anl  clearing  port  all  within  ‘*'®’'‘  %hnp  Hnnfn  limited  earned.  $4  12  per  »  routine  nature.  The  annual  state-  PRAIRIE  JI-YNTFArTURLyG.  P®®’ ®®°®®  P’^’’®  f®^' 

ihe  spare  of  ten  hours,  the  Canada  companies.  Apiew-Surpass  Shoe  Hunts  Limited  earned.  per  annroved  and  the  sam(»  ,, _  , _  ...v,.  _ t...  ponsibility.  Of  course,  the  adop- 


Toronto. — The  annual  meeting  of  1930,  already  authorized  the  plac,-|  ®^  ®®  uiany  difficult  pr(>b- 

e  Third  Canadian  General  Invest-  Ing  of  a  new  first  mortgage  ahead  | '®™®  ^®  f®>y®:>;  ’^e.  men  w-ho 

ent  Trust  Limited  was  held  here  of  their  bonds.  have  now  lent  their  names  to  the 

Monday,  The  proceedings  were  of  - - -  project  have  responded  to  an  ap- 

a  routine  nature.  The  annual  state-  PRilRIF.  MiVT’EArTURTYG.  P®®'  their  sense  of  public  res- 


?teamship  Lines’  freighter  Midland  Stores  and  'Thrift  Stores,  which  share  in  1930  Srector^reefwTeY^r^the'^^ensmn^  Dominion  Bu-  ^g  merely  an  ini- 

rrtnre,  .189-foot  carrier  from  the  make  no  distributions  on  the  junior  previous  y®ar-  This  company  also  ^  s  reau  of  Statistics’  report  on  "Manu-  tial  step  hut  the  new  corporation 

Upper  Lakes,  set  a  new  record  for  issues,  have  made  good  headway,  has  maintained  business  and  earn-  • _ facturing  Statistics  of  the  Prairie  starts  on  its  career  under  highlv 

Toronto  harbor  on  Monday.  Including  the  five  dividend  payers  ings  during  the  current  period.  HARKrT  FOR  RlRTFT  Provinces  for  1929”  shows  the  gross  satisfactory  auspices. 

- : - 5 - ?  and  the  two  that  are  not  yet  making  Agnew-Surpass  Shoe  Stores  earn-  NEW  MARKET  FOB  BARLEY.  Provinces  tor  lyza  snows  tne  gross  deposits  of  se- 

distributions.  the  yield  from  a  pur-  ed  $1.92  per  share  on  the  common  In  Ottawa.  —  Successful  experiments  value  of  products  manufactured  in  p^,yiJ,pg  rommittee  up  to 

chase  would  be  5.19%.  In  view  of  the  past  year  against  $1.12  a  year  ago  j  conducted  by  breweries  in  the  re-  Saskatchewan  having  increased  from  August  in  attest  to  the  general  na- 

!  the  sustained  earning  power,  the  and  $1.10  two  years  ago,  pubjlcs  of  Panama  and  Colombia  $59,125,280  in  1928  to  $80,501,159  in  ture  of  the  approval  accorded  the 

speculative  possibilities  of  the  group  Thrift  Stores,  one  of  th^e  newest  with  Canadian  barley  malt  makes  1909.  an  increase  of  36%.  The  ten  plan  hy  the  various  classes  of 

are  interesting.  chain  enterprises  in  which  a  stock  possible  the  development  of  an  ex-  j:  „  industries  ar^toe  some  in  shareholders  of  C  anada  Power  and 

Dominion  Stores  Ltoited  earned  market  interest  ’l®®°  1929  as  in  1928  except  that  the  tenth  Paper.  Deposits  of  bonds  had  a  par 

$1.17  per  share  in  1929  and  $1.91  in  earned  $2.2  <  per  share  on  the  junior ,  Canadi^barl^  J^  A.  .tro^^^  gg^,j„i„g  mgtead  of  value  of  $.36,172,434.  or  84.5  per 

1930,  and  this  year  to  date  results  of  shares  last  year.  .  ,,  aerated  waters.  The  ten  leadine-  in-  cent,  of  the  oiitstandina  amount  nf 


Qij't  pvm  prance 

LOUIS 

ROEDERER 

CHAMPAGNE 


in  the  ment  was  approved  atid  the  same 


PRAIRIE  JI-YNTFArTURING. 

Moose  Jaw.  —  The  Dominion  Bu-  | 


ponsibility.  Of  course,  the  adop¬ 
tion  of  the  plan  is  merely  an  ini- 


Tconto  harbor  on  yionday. 


Hollywood 

SWIM  SUITS 


reaii  of  Statistics’  report  on  "Manu-  tial  step  hut  the  new  corporation 
facturing  Statistics  of  the  Prairie  '  starts  on  its  career  under  highly  ^ 
Provinces  for  1929”  shows  the  gross  I  satisfactory  auspices. 

m a r, ..fo (r.  latest  flgiires  oo  deposlts  of  se- 


fl  T^EbENTPBODUCT 


value  of  $.36,172,434,  or  84.5  per ' 
cent,  of  the  outstanding  amount  of  ] 


1930,  and  this  year  to  ilate  results  of  shares  last  T®®’’-  .  .  .  .  a®Jat®d  waters.  The  ten  leading  in-  cent,  of  the  outstanding  amount  of 

operations  are-  well  ahead  of  1930,  The  cost  of  1  re  rnpnts  are  tr>  Hp  nnrtp'rtakpn  hv  hrpw"  dustrics  are;  flour  and  grist  mills:  bonds.  Deibentures  deposited  had  a 

and  1931  promises  to  prove  a  record  the  seven  shares,  comparisons  ments  are  to  be  undertaken  by  brew-  cheese;  slaughtering  and  par  value  of  $26,710,600  or  75,3  per 

period.  ®°®. ®3:o  an  cuff®  •  ’  ’  meat  packing;  electric  light  and  cent-  of  the  total,  preferred  stock 

Loblaw  Groceterias  Co.  earned  indicated  in  the  following  table.—  - - - -  nnwpr-  nrintin?  and  mihiiahtnp-  rfpnnattpd  fntaiipH  si(ti77  7on  nr 


10  Dominion  Stores 

10  Loblaw  . 

10  Laura  Secord  . . . 

10  Hunts . 

10  Fanny  Farmer  . . 
10  Agnew-Surpass. . 
10  Thrift  Stores. . . . 


Price 
Aug.  4-30 
20 
13U, 
soil, 
21 

15^5 

9H 

7 


Total 

Price 

Total 

Coat 

Aug.  4-31 

Coat 

5205.00 

224 

$225.00 

135.00 

12 

120.00 

395.00 

40 

400.00 

210.00 

18 

180  00 

155.00 

11 

110.0.0 

95.00 

7 

70.00 

70.00 

10 

100.00 

11,266.00 

$1,205.00 

R.ADIO  OIL  EXPANDING.  breweries;  bakeries;  planing  mills;  I  79.7  per  cent.,  while  deposits  of  j 

Winnipeg.  —  Additions  now  being  dyeing,  cleaning  and  laundries  ami  common  stock  totalled  1,196.055  no  | 
made  to  the  plant  of  the  Radio  Oil  &  sawmills.  The  gross  value  of  their  par  value  shares,  or  84.7  per  cent.. 
Gas  Company  of  Winnipeg  will  run  products  in  1929  was  $52,237,307  or  of  the  1,410,938  shares  at  present 
to  over  $300,000,  according  to  R.  E,  64,8%  of  the  whole,  while  the  net  outstanding. 

Whitlock,  of  Tulsa.  Oklahoma,  an  value  was  $29,292,332  as  compared  Fuller  particulars  of  the  reorgan- 1 
official  of  the  company  and  a  recent  with  $24,938,649  in  1928,  an  increase  Ization  will  be  found  elsewhere  In » 


meat  packing;  electric  light  and  cent-  of  the  total,  preferred  stock 
power;  printing  and  publishing;  deposited  totalled  $19,127,200,  or 
breweries;  bakeries;  planing  mills;  79.7  per  cent.,  while  deposits  of 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 
Head  Office: 

WATERLOO,  Ontario 


.Auets  (D«e,  31,  1930) _ 

Policy  RoeerToe  . . . 

Insurance  in  Force _ 


7,816.487 
_  6.281,645 

..  53,677,199 


visitor  to  Winnipeg, 


'  of  13.45%. 


WHISKY 
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Handsome  New  Head  Office 

Of  North  American  Life  Co 


Service  is  rarely  mis-spelled 

but  it  is 

frequently  misplaced 

Our  service  is  neither  mis-spelled  nor  misplaced.  We  are  fur-, 
nishing  some  three  hundred  insurance  companies  and  businesses 
of  every  type  with  their  current  and  annual  statistics,  produced 
by  the  punch  card  method.  We  are  doing  this  because  our 
service  is  timely  and  accurate;  an  economy. 


Earnings  Off  to  90  Cents  From 
$1.42,  But  Working  Capital 
Is  Higher 

BONDS  AND  CASH  UP 

Earned  Surplus  After  Preferred 
Dividends  Increased  to  $273,- 
911  From  $201,898— Results 
Considered  Sati^ctory 


First  Favorable  Balance  Expect* 
ed  This  Year — Two  Chains 
Operated 

HIGHLY  COMPETITIVE 


Deficits  Incurred  in  Establishing 
Chicago  Units  Have  Been  Re- 
duced  to  $20,914  For  Year 
li.'cling  April  30th  Last 


Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 


I  Expansion  In  working  capital  ani 
lower  profits  are  shown  In  the  an¬ 
nual  report  of  Agnew-Surpass  Shoe 
Stores,  Limited,  for  the  fiscal  year 
ended  May  SI.  1931.  Earnings  on 
the  common  stock  were  equivalent  to 
90  cents  a  share  as  against  $1.42  in 
the  preceding  year.  Deducted  frfom 
gross  earnings,  shown  at  $193,236, 
were  depreciation  $29,607,  and  in¬ 
come  tax  provision,  including  allow¬ 
ance  for  portion  chargeable  to  pre¬ 
vious  year,  $19,433,  leaving  net  profit 
at  $144,196,  against  $184,172  in  the 
preceding  year.  This  was  equal  to 
•$14.31  on  the  preferred  stock  com¬ 
pared  with  $18.64  in  1930.  Preferred 
dividends  totalled  $70,000,  leaving  a 
balance  of  $74,196,  which  was  reduc¬ 
ed  to  a  balance  of  $72,014  by  adjust¬ 
ments.  Previous  surplus  was : 


Toroti.o  I^iiroau  Ttip  Flnnnoinl  Tlmeii 

*i  oronto.  —  LoMaw  Grocett'rias. 
Tnc.,  i  nitcii  Ptaics  subsidiary  of 
Lrocctei  i.is  To..  Ltd.,  ma.v 
<  ..to  out  of  the  red  this  year.  Sales 
,.nd  operating  profits  have  grown 
.^teadily  since  1927,  and  if  improve¬ 
ment  continues  this  year  as  in  the 
p.ist  the  company  will  start  reduc¬ 
ing  the  deficits  incurred  in  esmb- 
lishing  the  Chicago  units. 

In  invading  the  United  States 
field,  which  is  a  highly  developed 
chain  store  country.  I.ohlaw  Groce¬ 
terias  faced  a  strenuous  fight  to  ho- 
(ome  established  but  the  belief  of 
113  management  that  their  system 
of  merchandising  would  prevail,  ap- 
jiaremly,  has  been  confirmed-  It  was 
only  after  the  chain  in  New  York 
State  had  definitely  made  good,  that 
the  Chicago  field  was  invaded,  and 
the  Buffalo  end  has  had  to  '  carry 
the  burden  of  the  new  ven¬ 
ture.  There  are  45  stores  operating 
in  New  York  and  75  in  Chicago. 

Comparative  profit  and  loss  state¬ 
ment; 


TORONTO;  137  Wellington  Street  We»t. 

DELPHIA  CHICAGO  DETROIT 


MONTREAL:  407  McGill  Street. 

NEW  YORK  BOSTON 


might  be  held  that  the  very  wide 
market  connections  held  by  Distil¬ 
lers  Corporation  would  more  than 
offset  any  shortcomings  in  balance 
sheet  position. 

Balance  Sheet  Comparisons. 

Assets  and  liabilities  of  the  two 
companies  (others  prohablv  will  be 
involved  in  the  negotiations),  as 
shown  in  the  latest  annual  reports, 
are  listed  herewith: 

Hiram-  Dlitil!er= 
ASSETS  Walker  Seagrarr. 

Current . *18,979.863  *10.817, .643 

Plant  and  equipment. . .  8.464.179  14.233,66,1 

Shares  of  control,  cos. .  257,636  . 

Shares  of  wholly  owned 
companies  .  12.000.000  . 


wan  and  Manitoba  in  conjunction 
with  the  Canadian  Pacific  and  Can¬ 
adian  National  Railways. 


Colors  and  Coolness 


The  old  fashioned  “box  car  red” 
shade  may  be  doomed  for  extinction 
as  a  color  for  railway  refrigeration 
cars.  Recent  experiments  of  the 
Canadian  National  Railways  shows 
that  aluminum  paint,  applied  to  the 
roofs  of  such  cars,  is  more  heat  re¬ 
sisting  than  red.  The  external  tem¬ 
perature  of  a  roof  covered  with  alum¬ 
inum  paint  was  found  to  be  10  de¬ 
grees  less. 

The  road  is  making  further  experi¬ 
ments,  and  two  new  refrigerator  cars 
are  being  painted  entirely  with  alum¬ 
inum,  according  to  the  Wall  Street 
Journal.  A  record  will  be  made  of 
Ice  consumption  as  compared  with 
cars  painted  red  and  special  ther¬ 
mometers  in  the  car  will  record  the 
internal  temperatures.  Should  the 
aluminum  paint  prove  successful  in 
Improving  refrigeration,  future  cars 
of  this  type  will  eventually  be  dress¬ 
ed  in  the  newly  approved  color. 


entirely  to  executive  offices  and 
board  room.  The  balance  of  the 
building,  with  the  exception  of  the 
seventh  floor  will  he  set  aside  en¬ 
tirely  for  departmental  uses.  The 
.“seventh  floor  will  be  used  for  such 
institutional  features  as  a  cafeteria, 
an  assembly  hall,  library,  etc. 
Around  this  will  run  a  balcony. 

It  is  interesting  to  note  that  this 
new  building  will  be  the  fourth 
head  office  that  the  North  American 
Life  has  occupied.  Fifty  years  ago 
the  company  began  in  small  quar¬ 
ters  in  the  Temple  Chambers,  on  To¬ 
ronto  street.  Shortly  thereafter  it 
moved  to  the  .Manning  Chambers, 
King  street  west.  The  need  for  ex-  j 
fansion  prompted  the  company  in 
-November,  1897.  to  move  to  the  then  ; 
large  and  pretentious  cditice  that  | 
has  housed  it  until  the  present.  At ' 
that  time  only  a  small  part  of  the 
building  was  utilized  but  increas¬ 
ing  business  with  the  resultant  need 
for  larger  staff  and  working  quar¬ 
ters  has  filled  the  present  promises 
and  sent  the  overflow  into  the  build¬ 
ing  at  the  rear.  Both  buildings  have 
proved  inadequate  and  this  has  has¬ 
tened  the  decision  of  the  company 
to  accotn- 


The  Directors  of  the  North  Amer¬ 
ican  Life  Assurance  Company  an- 
onunce  that  plans  for  a  new  head 
I  office  building  have  been  prepared 
'  and  that  construction  will  com¬ 
mence  almost  immediately.  Unusual 
interest  attaches  to  this  informa¬ 
tion  as  the  directors  have  been  has¬ 
tening  forward  their  plans  at  this 
time  in  the  hope  that  active  con¬ 
struction  will  be  helpful  in  lessen¬ 
ing  unemployment.  The  plans  as 
prepared  by  Marani,  Lawson  and 
Morris  provide  for  a  thoroughly 
modern  head  office  structure  con¬ 
structed  under  the  supervision  of 
Goggin  and  Ripley.  Inc.,  owners, 
agents,  and  built  upon  the  present 
site  on  King  street  west.  Toronto 
The  new  building  is  almost  whol¬ 
ly  designed  for  the  company’s  own 
use  and  with  the  possible  exception 
of  one  store;.',  will  entirely  occupied 
bj-  the  company.  The  basement  and 
main  floor  will  extend  the  entire 
depth — almost  2^0  feet — while  to  a  ! 
depth  of  112  feet  a  seven-stohey 
modern  adaptation  of  classic  struc- j 
ture  approximately  12'^  feet  in  I 
height  will  be  erected.  Foundations  ^ 
will,  however,  be  laid  and  plans  | 
made  for  an  ultimate  fifteen-storey  j 
building  covering  the  entire  site.  I 
The  natural  stone  which  will  beem-! 
ployed  will  be  such 


Cron*  ^arn, 
Deprec. . . . 
Inc.  tax . . . 


PARALLELS  DRAWN 


Table  here  ..6  ..6  6..  6- -6 . 

Balance  Sheet  Figures. 

The  balance  sheet  of  the  com¬ 
pany  shows  total  assets  of  $4,693,- 
786  of  which  $1,743,764  is  current. 
$2,326,083  is  fixed  and  $298,677  is  in 
deferred  charges  to  operations. 
Goodwill  and  organization  expense 
are  carried  at  $325,262.  Current  as- 
s'ets  include  $332,835  in  cash.  $1.- 
364.030  in  merchandise  inventory: 
$17,463.  advance  on  merchandise 
purchased,  and  $29,436  in  sundry  ac¬ 
counts  receivable.  Current  inabili¬ 
ties  amount  to  $2,223,435.  which 
gives  a  deficit  in  working  capital  but 
the  chief  current  liability  is  an  ad¬ 
vance  of  $1,645,000  from  T.  P.  Lob- 
law.  The  only  other  current  liabili¬ 
ties  are  a  bank  advance  of  $23'>,b0''' 
and  accounts  payable  of  $346,435. 

Capital  assets  include  buildings 
valued  at  $1. '^40. 438  chiefly  ware¬ 
houses  in  ''hicago  and  Buffalo, 
ftore  furniture  and  fixtures  are  car¬ 
ried  at  $1,037.18.5  and  store  improve¬ 
ments  at  $123.9<i4.  Head  offee  fur¬ 
niture  and  fixtures  are  valued  at 
$2.30.405  and  autos  and  trucks  at 
$189,910.  Against  these  items,  to- , 
talline  $2,621,846,  there  is  a  reduc¬ 
tion  for  depreciation  reserve  of 
$4t9.933.  Real  estate  is  valued  at 
$134,175. 

In  addition  to  current  liabilities ' 
of  $2,223,435,  the  only  liabilities  are : 
a  reserve  for  the  redemption  of  pre- 1 
mium  stamps  of  $5?. 666  and  mort-; 
races  payable  of  $284,606.  There  are 
issued  24,851  shares  of  preferred  - 
stock  of  1360  par  value  of  which 
2  841  shares  are  otv-red  by  the  Can-' 
adian  company-  There  are  56.636 1 
shares  of  no  oar  value  common . 
shares  outstandinc.  of  which.  28.666' 
shares  are  owned  by  I.ohlaw  Gro- 1 
rcterlas.  Ltd.  j 

Year  End.  .4pt-  SOth  i 
rufta'.o  frit;  1931  1930 

Sales  .  *5.830,078  J.9.857.S28 

Ner  prof.t  before  deprec.  I 

ar.d  interest  .  298,331  229.174 

l  ess:  nepreriatinn  .  .  .  83.870  73.2'-‘2  i 

Interest  .  42,435  47.824 


Toronto  Bareou  The  Financial  Timea 

Toronto. — In  view  of  the  confer¬ 
ence  of  Canadian  distillery  interests 
in  England,  who  have  in  prospect  a 
consolidation,  it  is  understood,  a 
survey  of  the  respective  positions 
of  the  two  leading  companies  inter¬ 
ested.  namely,  Hiram  Walker-Good- 
erham  &  Worts.  Limited,  and  Dis¬ 
tillers  Corporation-Seagrams,  Lim¬ 
ited,  holds  an  Interest.  Distlllers- 
Seagrams  in  the  last  fiscal  year 
earned  $2.27  per  share  on  its  1.500,- 
006  shares  outstanding  while  Hiram 
Walker  showed  earnings  of  $1  per 
shares  on  the  2,640,000  outstanding. 

It  is  pointed  out  that  Distillers 
are  comparatively  low  in  liquid  as¬ 
sets  and  inventories  Including  spir¬ 
its  at  cost,  barrels,  kegs,  and  sup¬ 
plies  aggregate  over  9  million  dol¬ 
lars  They  also  had  special  loans 
and  balances  owing  on  whiskey 
contracts  of  nearly  $3,700,000.  Pay¬ 
ables  in  the  last  report  aggregated 
$1,060,031  against  $380,527  for  Walk¬ 
er. 

If  liabilities,  exclusive  of  capital 
and  surplus  are  subtracted  from  to¬ 
tal  assets,  the  remaining  net  tan¬ 
gible  assets  of  Hiram  Walker- 
Gooderharn  and  Worts  stand  at  $34,- 
474.286,  or  nearly  double  the  amount 
left  in  the  Distillers-Seagram  state¬ 
ment  of  $19,108,918.  Hiram  Walk¬ 
er’s  liquid  position  is  very  strong, 
comprising  $5,558,362  cash  or  loans 
through  'banks  and  $2,226,551  Do¬ 
minion  of  Canada  bonds.  Further¬ 
more.  inventories  of  14,500,000  gal¬ 
lons  of  proof  spirits  are  valued  on 
the  hooks  at  $8,087,857  or  slightly 
less  than  56  cents  per  gallon. 

Other  items  that  have  a  pertinent 
bearing  on  the  issue  are  earning 
prospects,  goodwill,  market  connec¬ 
tions.  scope  of  operations,  and  pro¬ 
ducts  sold.  In  this  connection  it  he  ready  by  September 


Canadian  Motor  Lamp  Has 
Fair  Volume  of  Business 


N.Y.  Exchange  To  Issue 

List  Of  Approved  Trusts 


New  York. — A  list  of  fixed  and  re¬ 
stricted  management  investment 
trusts  approved  by  the  New  York 
Stock  Exchange  will  be  published 
within  thirty  days.  The  study  of 
the  long  list  of  trusts  which  submit¬ 
ted  their  indentures  and  advertising 
literature  to  the  exchange,  was  re¬ 
ported  to  be  virtually  completed. 

Stocks  of  trusts  that  are  included 
in  this  list  will  be  eligible  for  dis¬ 
tribution  by  members  of  tJie  Stock 
Exchange,  and  that  of  others  will  be 
barred.  Despite  some  protests  on 
the  part  of  fixed  trust  sponsors  soon 
after  the  exchange  announced  the 
standards  to  which  a  trust  must  sub¬ 
scribe  before  gaining  approval,  it  is 
reported  that  almost  every  trust  of 
importance  in  the  country,  or  about 
100,  filed  for  this  recognition. 

Official  recognition  by  the  ex¬ 
change,  however,  will  not  mean  that 
the  shares  of  a  trust  will  bo  admit¬ 
ted  to  trading  on  the  Stock  Exchange 
floor.  No  provision  for  actual  list¬ 
ing  of  these  shares  for  trading  has 
been  announced  by  the  exchange. 


to  erect  a  new  buildin; 
modate  the  rapid  expansion  that 
has  marked  its  growth  in  recent 
years. 

The  building  at  present  occupied, 
was  erected  in  1875,  on  leasehold 
land,  by  the  United  Empire  ('lub. 
In  1882  it  was  acquired  by  the  C  an¬ 
adian  Pacific  Railwa;.',  and  in  1897 
by  the  North  American  Life.  The 
freehold  was  purchased  by  the 
North  American  Life  three  years  ago 
in  contemplation  of  the.  ereetipn  of 
the  proposed  new  building.  This 
modern  edifice  •will  be  the  second 
important  building  recently  con- 
sfrufted  in  the  'block  between  Bay 
and  York  strets,  and  will  no  doubt 
materially  help  its  further  develop- 
menC 


as  to  give 
strength,  character  and  dignity, 
while  The  architectural  lines  have 
been  designed  to  give  grace  a,nd 
beauty.  The  huge  vault  and  secu¬ 
rity  room.,  to  accom.modate  the  com¬ 
pany's  investments,  will  be  in  the 
basem.ent,  reached  directly  by  a 
private  stairway  from  the  Treasur¬ 
er's  Department  in  the  front  portion 


I  of  the  main  floor. 

!  The  ground  floor  ■will  house  the 
I  Toronto  Agency  and  the  Morteage 
j  and  Investment  Divisions  together 
j  with  their  accessory  departments 
The  second  floor  will  be  devoted 


N'pt  Prnf.t®  . 

Thicago  Frit: 

f-a’f-s  . 
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1  f-s®.  f-'C'Dreriation  . 
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Members  of  New  York  Stock 
Exchange  Reminded 
of  Regulations 


New  President  to  Succeed  Frank 
B.  Common,  K.C.,  Who  Will 
Continue  On  Board 


Lc53  . 

Total  n^t  los?  for  both  uni' 
(x.i  Loss. 


In  a  circular  letter  to 


'  New  York, 

j  ;  members  of  the  Stock  Exchange,  the 
,  committee  on  business  conduct  of  the 
exchange  declared  that  al)  firms 
must  adhere  strictly  to  the  preset ih- 
ed  method  of  reportine  their  short 
positions.  The  method  was  outlin¬ 
ed  in  circulars  dated  .Tune  4,  June  16 
and  Tune  29 

The  reiteration  by  the  exchange 
of  the  procedure  to  be  followed  in 
reporting  short  positions  was  inter¬ 
preted  in  Wall  Street  as  an  indica¬ 
tion  tJiaf  some  firm.s  had  been  t'lrn- 
inz  in  incomplete  information.  The 
questionnaire  was  started  several 
months  ago  -with  a  view  to  checking 
raiding  tactics  of  bear  operators. 

The  circular  sent  to  members 
read : 

■‘Report  total  short  position  (odd 
lots  to  be  incPided)  in  each  stock 
listed  on  the  New  York  Stock  Ex¬ 
change. 

"Do  not  include  as  short  positions 
the  following: 

“(1)  Sales  for  'cash’  ■with  stocks 
not  yet  received  form  the  seller 

“(2t  Sale.s  or  ‘short’  positions 
aeainsf  ‘long'  positions  in  the  same 
•Stocks  where  Instructions  have  been 
;  ziven  to  deliver  other  certificates. 

"(3)  Sales  or  ‘short’  positions 
,  where  if  is  actually  known,  without  I 
I  further  enquiry,  that  seller  has  the] 

!  same  long  stocks  in  his  possession  | 

I  or  has  an  offsetting  position  against  j 
his  short  sales  in  the  same  stocks.  | 

I  “Members  or  firms  are  reffuested  to, 
eliminate  from  each  total  .short  po¬ 
sition  reported  the  total  short  posi- ' 
iK>n  they  are  carrying  for  their  cor- j 
I  respondent  or  other  members  or  j 
I  firms  who  are  responding  to  these: 

I  instructions.  I 

I  ‘‘i-'or  reporting  use  ‘reecive  from’ 

I  Ptork  <  learing  c  orporation.  Night , 

'  learing  Branch,  Exchange  Tickets. 


I  .Anncuncem.ent  is  made  from  the 
1  head  office  of  the  I.ake  Superior  f  or- 
I  poratiori.  at  Mootrea!.  of  the  resigna- 
i  tion  of  Frank  B.  I  'ommon,  K.i".,  from 
]  the  presidency  of  the  corporation  as 
I  well  as  from  the  presidency  of  the 
!  new  holding  com.pany,  Algoma  Fon- 
i  solidatftd  Forp.-vration.  Limited.  .Mr. 
;  T'ommen  will  retain  a  place  on  the 
'  directorate  and  will  also  act  as  gen- 
1  oral  counsel  for  the  romporation. 
I  The  nc’.v  president  will  be  Alex.  Tay- 
I  lor.  formerly  vice-president  and  con¬ 
nected  with  the  company  for  many 
years. 

The  resignation  follows  the  com¬ 
pletion  c,f  the  capital  reorganization 
and  readiustment  plan  which  Mr. 
I'ommon  largely  direcied  In  view 
of  the  then  pending  change  in  the 
corporate  structure  Mr.  '"■ommon  ac¬ 
cepted  the  presidency  in  May,  1929, 
at  a  time  when  his  training  and  wide 
experience  in  corporation  la  w  was  an 
essential  and  valuable  adjunct  to  the 
organization. 

.Now  that  the  entire  scheme  of  ar¬ 
rangement  ha.s  been  completed,  ap¬ 
proved  by  Art  o-f  Parliament  and 
declared  effective  and  the  securities 
of  the  holding  company  are  now  in 
process  of  distribution,  .Mr.  Common, 
as  a  partner  of  the  law  firm  of 
Brown,  .Montaomery  &  McMichael. 
desires  to  withdraw  in  order  that  he 
may  devote  his  entire  attention  to 
his  legal  practice,  and  also  in  the 
feeling  that  the  affairs  of  the  cor- 
pctraticm  have  progressed  to  a  point 
where  its  interests  will  best  be  serv¬ 
er!  under  the  direction  of  an  experi¬ 
enced  industrialist. 


The  Financial  Times  reaches  a 
class  of  people  who  are  inferesteri 
and  able  to  buy  investment  securi¬ 
ties. 


Chamber  to  Discuss 

Labor  and  Industry 


It  has  just  been  announced  from 
National  Headquarters  of  the  Can¬ 
adian  f  harniber  of  Commerce  that  J 
E  Brownlee,  Premier  of  Alberta, 
will  be  among  the  principal  speakers 
at  the  Chamber’s  Convention  in  Re¬ 
gina  next  month.  Premier  Brown¬ 
lee  will  give  an  address  on  Canadian 
agriculture  at  the  luncheon  meeting 
of  the  first  day.  Preceding  this 
luncheon,  the  entire  morning  will  be 
given  over  to  a  discussion  of  agri¬ 
culture,  its  problems  and  outlook, 
when  G  A.  Christie  of  Guelph  and 
A  M.  .Shaw,  Dean  of  Agriculture, 
I'niverpity  of  Saskatchewan,  will 
lead  the  discussions.  In  the  after¬ 
noon  \V.  C  Mills  of  Regina  will  he 
dtairman  of  the  round  table  confer¬ 
ence  on  the  same  subject. 

A  .“.pcond  major  topic  will  deal 
with  "Industry.  I,ahor  and  Employ¬ 
ment”  c.  H.  Carlisle,  president  of 
the  Goodyear  Tire  and  Rubber 
'  anadu.  Limited,  Toronto,  and  A-  O. 
Daw;, on,  president  of  Canadian  Cot¬ 
tons,  J.imited.  Montreal,  will  be 
leaders  in  the  discussion  while  a  re¬ 
presentative  of  labor  will  also  par¬ 
ticipate  to  give  the  workers’  point 
of  view. 

-Natural  Resources  and  Foreign 
Trade  occupy  two  other  major 
placp.s  on  the  Chamber's  program 
this  year  and  outstanding  business 
men  have  been  Invited  to  participate 
in  the  deliberations. 

Preceding  the  convention,  the 
chamber  is  organizing  a  trip  to 
Churchill,  and  Northern  Saskatche- 


LOW  RATES  and  a  NEW 
IDEA  To  awake  on  a 
deliqlitful  day,  slip  into 
your  beach  thinqs  (your  own 
room  is  your  bath  house) 
and  straight  away  to  the 
sunny  sands  end  tempting 

I'u,?.  Then  THE  PATIO 
v4il;i  its  fables,  qay  parasols, 
f’ev  ers  end  qreen  lawn 
where  yc  u  tray  dine  m  your 
balhinq  toqs.  Delicious 
ford  for  which  The  Seaside 
Is  femoL’s. 


Winnipeg.  —  The  Maytag  Co .  of 
Newton,  loiva,  the  worid'.q  largest, 
manufarturpr.s  of  washing  machines, 
have  announced  p'ons  for  the  estah 
lishment  of  their  new  '  anadian  fac¬ 
tory  at  Winnipeg.  The  entire  Cana¬ 
dian  field  ■will  be  served  from  this 
plant. 


All  this  and  more  at  e 
scale  of  RATES  in  keepmq 
v.itS  those  unusually  low 
prices  established  last  winter 
by  This  Distinctive 


rURl.VG  rMNTS  OF  B.  f. 

Victoria  Ftsh  canning  and  cur¬ 
ing  plants  in  operation  in  British 
t'olumhia  kist  year  represented  an 
investment  of  over  $21,636,006.  Sixty 
salmon  canneries  accounted  for 
about  .$15,366,606  of  the  total. 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


Conduct,  Room  6ii9,  11  Wall  Street. 
New  York  city,  pot  later  than  noon 
of  the  following  Monday.’’ 
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TRUSTEESHIPS 

V/e  <3ct  cs  Trustee  under  Corporate 

_ ,  Mortgages  securing  Bond  Issues 

and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
Agreements,  etc. 

Montreal  Trust  Company 

511  Place  d’Armes,  MoTjtREAi 


COLLECTIONS  ARE 
CHIEF  PROBLEM 
OF  BEAHY  BROS. 

Earnings  Expected  to  Be  Lower 
But  Liquid  Position  May 
Be  Improved 


E.  W.  Beatts',  president  of  the  i  R.  Fitzmaurlce,  Superintendent  of , 
Canadian  Pacific  Railway,  accom-  |  the  railway  at  Halifax,  was  born  at  , 
i  panied  by  Sir  Herbert  Holt,  chair-  i  Amherst,  X.S.,  and  attended  public  i 
!  man  end  president  of  the  Royal  I  school  there  and  also  at  Newcastle,  : 
iBank  of  Canada  and  a  C.  P.  R.  direc-  |  N.B..  and  Campbellton,  .\.B.  Upon 
tor,  and  E.  Meredith,  director  of  i  his  graduation  from  Campbellton 


A  Safe  Place 

for  your 


SR  HERBERT  S  HOLT 
Prtsident 


f.  G.  DONALDSON 
Gcneril  Mdnajer  ' 


A.  J.  BROWN,  IC.C: 
Vice-iVesident 


MIXED  FARMING 
BONG  REFLECTED 


ICORDAGE  COMPANY 
SENIOR  DIVIDEND 


IN  EXPORT  TRADE  CONSIDERED  SAFE 


Shipments  of  Beef  Cattle  and 
Dairy  Products  On  the 
Increase 

FOR  BRITISH  MARKET 


This  in  View  of  Favorable  Fin¬ 
ancial  Position  of  the 
Company 

SHOW  GOOD  AVERAGE 


OttatTO  Bareaa  The  FlaancUl  Ttme.  I  with  the  organization  |  the  pulp  and  paper  industry.  Since] 

Ottawa. — There  is  marked  actlvl-  „  .  cnmnanv  rinsea  tn  nrinttnno  div’irioTifia  r>n  tho  out  Subsidiary  Undertakings  for  his  selection  for  the  presidency  he; 

ty  In  evidence  in  the  Department  of  for  some  20  year.s.  He  succeeds  Frank  has  been  adju.sting  his  extensive  af- 

ix^Tn'Kn?nrfarS-?he  IS  cTo^-ear  ^1031  wHl  ha^i  been  D.reSofs  decided,  howeTe“  to  main!  Common.  K.C  He  is  at  present  | 

iaFry  products  and  the  export  of  ^Tma^  bv  t^^Sel;  to^S^?r  ^  ada  on^  the  14th  in^t..  UTassum,  his  j 

oftte  i*nL?meS  rarfarm^ra^f  Sutrements  of  farmers®  In  Sadi  stock  ^^'’"thSJre  divided  tWs'  duties.  Mr  Taylor  is  j 

of  the  department  that  farmerscon-  of  ti,o  I  iofo  -jq  non  .v.o..o=  of  -a-  intimately  acquainted  with  the  af- ! 


Be  Imnroved  to'",  and  F\  E.  .Meredith,  director  of  1  his  graduation  from  (  ampneiiton 

_ _ _  Canadian  Pacific  Steamships  is  now  j  High  School,  he  entered  McGill 

r  ADMcn  «•*  an  liu  loirt  .Maritime  Provinces  on  a  tour  I  University. 

ILAKlNcLl  ;>o.DU  m  lifou  Qf  jjjg  company's  lines  in  .\ov.i  Sco-  ‘  The  high  speed  at  which  trains  are 

'  - ‘  tia  and  New  Brunswick.  ^  now  operated  and  the  constant  strain 

:  ToT«n<o  Bureau  The  FinnneUi  Times  - -  upon  the  physical  and  mentAl  ener- 

Toronto.  —  Beatty  Bros.,  Limited,  gjgg  engine  and  train  crews 

;  closes  its  fiscal  year  at  the  end  of 
I  this  month.  The  Financial  Times  ^ 

1  is  advised  that  the  past  year  has  | 

!  been  a  fairly  satisfactory  period,  hav-  ; 
i  ing  regard  to  conditions.  Large  j 
I  manufacturers  of  electric  washers, ; 

I  farm  pumps,  a  wide  range  of  barn 
:  equipment,  grain  grinders,  churns,  i 
ladders,  etc.,  etc.,  the  company  has  ' 
felt  the  adverse  effect  of  stringent ; 

'  financial  conditions.  As  a  result,  j 
j  accounts  receivable  outstanding  were  j 
:  abnormally  large  at  ihe  close  of , 

I  August,  1930.  'To  Avhat  extent  these  | 
accounts  have  been  liquidated  during  ! 
the  current  year,  is  not  made  known,  j 
A  considerable  proportion  of  the  j 
products  manufactured  are  distri-  j 
buted  in  the  farming  territories,  | 
making  for  comparatively  slow  col- 1 
i  lections.  j 

I  The  last  balance  sheet  revealed  j 
I  current  assets  of  $5,748,829  against  i 
j  current  liabilities  of  $1,001,683,  mak-  i 
j  ing  net  working  capital  $4,747,146.  It 
i  should  be  noted,  however,  that  cur- 

!  rent  assets  included  cash  $48,387;  ,,  _ ,,  „  -  i 

j  inventories  $1,283,370  and  accounts  ai  ‘  t  i  Machinery  ,orporatio  .  .I 

receivable  $5,198,894.  Against  these  „  executive  Mr.  Belnap  who.se  home  is  m 

were  bank  loans  of  $708,100  and  pay-  the  Lake  Superior  Corpor-  Montreal,  i^s  thoroughly  acqualn  ed| 

ables  of  $237  583  ^  ation.  was  formerly  a  vice-president  with  Canadian  conditions  and  with; 

j  The  limited  cash  holdings,  due  to  the  corporation  and  been  the  general  probl^ems  surrounding  I 


entered  McGill  i 


The  high  speed  at  which  trains  are  | 
now  operated  and  the  constant  strain 
upon  the  physical  and  mentAl  ener¬ 
gies  of  the  engine  and  train  crews 
renders  It  necessary  to  have  them 
undergo  medical  examination  at 
regular  intervals  and  as  a  safe¬ 
guard  to  the  health  of  passengers 
the  policy  has  been  adopted  of  hav-  I 
ing  sleeping,  parlor  and  dining  car 
crews  undergo  this  examination  I 
every  three  months.  Two  railway  j 
cars  are  being  specially  fitted  up  as  j 
a  medical  clinic  and  will  be  com-  j 
plete  with  operating  room  and  all 
the  necessary  appliances  and  with  | 
a  registered  nurse  in  charge. 

L.  J.  Belnap,  president  of  ronsnll- 
dated  Paper  Corporation,  as  the  re¬ 
organized  Canada  Power  &.  Paper  | 
Corporation  will  in  future  be  known.  ■ 
will  be  chief  executive  of  tJie  enter-  | 
prise  in  every  sense.  He  is  regard-  ' 
ed  as  qualified  to  assurnc  such  heavy  | 
responsibilities  not  onl.v  because  of  i 
his  extensive  experience  as  an  Indus-  j 
tria.l  executive,  but  particularly  be- 1 
cause  of  his  splendid  work  as  pre-  i 
sident  of  the  TVorfhingfon  Pump  &  j 
Machinery  Corporation. 

Mr.  Belnap,  whoso  home  is  in !  , 


for  your 
Securities  and 
important  papers 


i  OR  security  and  convenience, 
keep  your  important  business  and 
personal  papers  in  a  Deposit  Box 
in  our  vault  where  they  will  always 
be  safe  and  quickly  available. 


Montreal  Safe  Deposit  Company 

(SUBSIDIARr  OF  MONTREAL  TRUST  COMPANV»  - -r 

MONTREAL 

ALDRED  BUILDING  5AfE 

KENTALB  Place  d'Armes,  Montreal  DEPOSIT 

fbom  company 


head  of  the  Lake  Superior  Corpor-  Montreal,  is  thoroughly  acquainted  | 
ation,  was  formerly  a  vice-president  with  Canadian  conditions  and  with  I 


Ottawa. — There  is  marked  actlvl- 


LSTABUSHED  1<W« 


rt&nartmpnt  that  farmers  Mn^  quirements  Of  farmers  in  Canada  i  mon  stock  was  therefore  divided  this  official  duties.  Mr^  Taj  lor  i^s  j 

mnrrunnn  aine^at  ^ro  ^'^11  ahead  of  the  harvesting  of  the  year  into  39,000  shares  of  class  •'A"  intimately  acquainted  w.th  the  af- 
centrate  more  upon  general^  pro-  ^  ^  fnr  thA  fairs  of  the  organization,  particu- 1 


auction  there  is  now  available  for 


stock,  which  was  exchanged  for  the 


_ _  a„rvrwiv  rtf  III  view  of  the  short  grain  crops  common  stock  in  public  hands,  name-  ,  ,  ,,  ,  ,  i 

nf  ^  westcm  Canada  this  year,  the  ly.  George  Beatty,  and  his  two  sons.  therefore,  peculiarly  fitted  for: 

wheat  yield  being  estimated  at  under  W.  G.  Beatty  and  M.  J.  Beatty,  ac-  his  new  office.  He  is  widely  known 
ppnf  ^®®t  year,  sales  of  binder  cepted  100,000  shares  of  class  “B”  ^ 

«  nnn  nfa  may  be  assumed  to  have  shown  stock  in  exchange.  Dividends  at  the  long  .i.s.sona  ion  ; 

a  decline  as  compared  with  last  year,  rate  of  $2.00  per  share  per  annum  ^'>th  the  industry  and  hi.s  appoint- 1 
n  *  ^  240.000,000  bushel  wheat  crop,  are  being  paid  on  the  class  “A”  ^ent  to  the  presidency  wi  1  un- : 

beginning  of  the  present  calendar  however,  makes  for  a  substantial  stock.  No  dividends  are  being  paid  doubtedly  prove  popular  with  both! 
year  and  20^.000,000  Poumls  more  volume  of  binder  twine.  The  field  on  the  class  “B  ’  stock  for  the  pres-  the  security-holders  and  the  public 
than  at  the  beginning  of  1930.  ^  crops  of  eastern  Canada,  especially  ent.  By  this  means  the  manage- 

The  question  then  is  export  and,  Ontario,  have  been  excellent,  and  ment  were  enabled  to  maintain  a  .— — — 

as  Canadian  butter  appears  to  be  this  will  help  to  offset  reduction  in  secure  cash  position  and  at  the  same  Clive  B.  Davidson,  of  Winnipeg, 
finding  much  favor  in  the  United  business  in  western  Canada.  Brant-  time  pay  dividends  to  shareholders  assistant  statistician  to  the  Can- 


larly  from  an  executive  angle,  and  | 


Kingdom  the  eyes  of  the  department  ford  Cordage  Company  has  estab-  outside  the  Beatty  family. 


are  upon  the  British  market.  Mean-  lished  an  important  export  trade. 


adian  Wheat  Pool,  has  resigned  to  | 


Earnings  in  1929  on  the  old  com-  accept  a  position  with  the  agricul- 1 


while  the  Canadian  householder  Is  in  the  period  ended  August  31st.  mon  stock  were  equal  to  $5.80  per  tural  branch  of  the  Dominion  Bu- 

getting  the  benefit  of  low  prices  be-  1930,  the  company  earned  profits  of  share,  while  in  1930  they  amounted  reau  of  Statistics,  Ottawa, 

cause  of  the  abundant  supply.  That  $348,716,  equal  to  $4.17  per  share  or  to  $3.60  per  share.  While  in  no  A  graduate  of  the  University  of 

condition,  however,  is  not  expected  16.68%  on  the  first  preferred  stock  sense  are  the  class  “A”  shares  pre-  Saskatchewan,  Mr.  Davidson  was 

to  last  indefinitely.  of  $25.00  par  value.  This  compared  ferred  as  to  dividends  or  assets,  it  is  first  employed  by  the  Saskatche- 

The  movement  of  Canadian  cattle  $416,333  profits  in  1929,  equal  noteworthy  that  1929  earnings  were  wan  Wheat  Pool,  and  in  1930  came 

to  Great  Britain  is  becoming  a  to  $5.92  a  share.  The  first  prefer-  equal  to  $20.70  per  share  on  the  39,-  to  Winnipeg  as  assistant  stati.5ti- 

marked  feature  of  the  export  trade  red  shares  have  a  fairly  wide  dls-  OOO  new  “A”  shares,  while  in  1930  clan  to  the  central  selling  agency 

out  of  Montreal.  Six  vessels,  spa-  tribution  in  Canada  and  dividends  they  amounted  to  $17.78  per  share,  of  flie  Pool. 


Robert  Dodd  &.  Company 


INCORPORATED 


Intertment  Bdni^erj 


The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


Locate  Your 
Manufacturing  Plant 


Industrial  Depuftmtnt 


— Dlank  &  Stoller  Photo. 


cially  outfitted  for  the  purpose.were  ®t  the  rate  of  $2.00  per  share,  or  8%  Earnings  for  the  year  about  to  close 
engaged  in  the  business  in  April,  P®*"  annum  have  been  paid  on  this  may  not  be  large,  hut  marked  Im- 


flie  Pool.  fairs  and  on.  his  return  to  Montreal  Company, 

-  from  New  ITork  will  be  in  a  position  355  gt.  James  St. 

Dr.  W.  Fitzmaurlce  appointed  as  time  to  the  active 


Southern  Canada  Power 
Company,  Limited 
355  St.  Jams*  St.  Montreal 


— wh«re  n  larse  local  market  Is  wltkla 
easy  access  1 

— Tchere  labour  conditions  are  the  best  on 
tbe  American  continent. 

—•where  Railway  fncllitten  are  unexcelled, 
—where  power  is  ample  and  reliable, 
—where  taxes  are  lew. 

Full  information  rtfariinr  labor  cost:,  tilrt,  t',:., 
gladly  sent  on  request. 


May  and  June.  In  July  two  more  since  tne  stocK  was  soia  in  provement  is  possible  in  the  liquid  Regional  Medical  Officer  of  the  Can-  direction  01  i  onsoiiaai.eo  I'aper.  rie 

were  added  to  the  cattle  fleet  and  T!^25.  There  were  69,778  shares  out-  position  of  the  company.  ndian  National  Railways  at  Moncton  is  a  director  of  the  I  nitcd  Dry 

another  four  will  be  ready  shortly,  standing  at  the  end  of  last  year,  Beatty  first  preferred  shares  are  is  a  graduate  of  McGill  University  Docks  C  orporation,  (  ertainteed  Pro- 
ITiese  make  the  imposing  fleet  of  valued  at  $1,744,550.  quoted  at  70  bid,  at  which  the  yield  and  upon  his  graduation  in  1925  he  ducts  f'orporation;  U.  S.  Hoffman 

ten  cattle  boats  running  across  the  vjew  of  the  fact  that  the  com-  is  8.57%.  There  are  $1,250,000  of  went  to  Peking,  China,  where  he  Machinery  C  ompany,  and  Morthing- 

Atlantic  and  it  is  anticipated  that  Psi'Y  earned  more  than  double  the  $100.00  par  outstanding.  There  is  a  served  as  an  interne  in  the  Peking  Tori.  Simpson,  Limited,  London,  Eng- 

these  will  have  moved  27,000  bead  dividend  requirements  on  the  let  pre-  second  preferred  issue  of  $661,400.  Union  Medical  College.  He  remain-  land, 

of  cattle  by  the  end  of  the  present  ferred  stock  last  year  and  the  year  The  class  “A”  shares  are  15  bid,  at  ed  there  for  one  year  when  he  went 

navigation  season.  before,  and  having  regard  to  the  which  the  yield  la  13.3%.  to  Paris  for  a  post-graduate  cour.se  .  . . 


STOCK  DIVIDEND 
FOR  PARAMOUNT 

Declared  At  Rate  of  1/40  Share 
in  Lieu  of  62^  CenL  Cash 
Distribution 


favorable  financial  position  at  the 
end  of  last  year,  the  dividend  on  this  I 
issue  is  regarded  as  safe.  When  in  { 
1927  a  deficit  of  $145,794  was  shown 
before  dividends,  the  full  dividend 
was  paid. 

Due  to  favorable  average  earnings 
over  a  term  of  years,  and  due  to  the 
fact  that  no  dividends  have  been 
j  paid  on  the  2nd  preferred  or  com¬ 
mon  stocks,  which  are  held  by  the 


COAL  INDUSTRY 
IS  REFLECTION 
OF  CONDITIONS 


to  Paris  for  a  post-graduate  cour.se 
in  a  hospital  there.  In  1927  he  be¬ 
came  an  interne  in  one  of  the  New 
Jersey  hospitals  and  in  1928  entered  i 
the  service  of  the  C'anadian  National 
Railways  as  Medical  Officer  at  ; 
Montreal.  In  June,  1929,  he  was 
transferred  to  Toronto  to  open  a  : 
railway  medical  clinic  there  and  re¬ 
mained  until  December  of  the  same  ; 
year  when  he  was  transferred  to 
Winnipeg  and  opened  a  clinic  in  that  I 


_  position  of  the  company  has  been  3y  Prosperity  of 

’  \  0 /An  established  on  a  secure  basis.  Cur-  ^  ,  1  »  ^ 

A  stock  dividend  of  1/40  share  3^^^  ^33^  Industry 

valued  at  57  cents  against  62%  cents  amounted  to  $2,404,318,  as  compar-  - - 

prevailing  hitherto  has  been  declar-  ed  with  current  liabilities  of  cnly  UNFAVORABLE  FACTORS 

ed  by  directors  of  Paramount  Pub-  $41,208,  leaving  net  working  capital  - 

liX  Corporation.  Advices  state  that  of  ?2,368.110.  ^  Ottawa  Bore.a  The  Financial  Time, 

this  action  was  not  unexpected  as  inrrlnt  Ottawa.  —  There  has  been  a  good 

it  had  been  felt  for  some  time  that  Wn  nT Ur  ®P®®ulation  regarding  the 

the  company  would  provide  some  ^  79?'  industry.  Both  production  and 

for  a  rash  dividend  in  assets  stood  at  $4,563,722.  importation  have  decreased  to  an 

Mew  of  obllgatloDs' whlci  It  I.'  be-  Jir' aml“  *LS'wllf“'‘rf  boJ  the  eauses 

lieved  «-m  have  to  be  met  withlh  rSliT.'iurVit  “ablliS “  i'S-S  "'gS-SS  ’omcm. 

the  next  six  months  amoimting  to  ,07  and  denreciation  reserves  of  „  ^'®™™®ni  oiiiciais 

...  5.0.00b  tb  redeem  .tock  kuar.a-  ;  iS  b?.  a"s«7“vaS!  K.k“/L  “ere 

len  thiJafr;  'wetolf,  the  K'TSp'lVand  ^emS  “t 

.  f  ■■  indicated  of  $0, 110,-82,  equal  to  $44.-  governs  purchasing  closely  and  that 

rhocliange  m  the  dividend  was  44  per  share.  regulates  production. 


controlling  interests,  the  working  How  Consumption  is  Affected  city,  remaining  until  July, 


the  second  by  Paramount  Publix  Brantford  Cordage  1st  preferred  The  great  purchasers  of  coal  are 
this  jear*  In  the  first  quarter  the  stock  is  quoted  at  18  hid,  at  which  the  railwavs  and  manufacturers  , 

company  paid  $1  in  cash,  contlnu-  the  yield  Is  11.1%.  especially  of  commercial  or  bltumin- 

iiig  the  $4  annual  rate.  In  the  sec-  - -  coal.  Industry  is  not  as  active 

ond  quarter,  in  view  of  decreased  |f f D  1 17  'f  consequentlv  the  rall- 

earnings,  the  annual  rate  was  re-  HIIIIXIIN  \  K/l  V  I  ||  ways  are  not  so  busv.  That  means 
duced  lo  $2.50  bv  the  declaration  of  llWlivli  U  UfM  R  W*  ---i  v„ji,  -d,,*  .u-*  j- 


earnings,  the  annual  rate  was  re¬ 
duced  lo  $2.50  by  the  declaration  of 
a  quarterly  cash  dividend  of  62i/i 
cents.  The  stock  dividend  declar¬ 
ed  this  week  had  a  market  value,  at 
the  closing  price  of  approximately 
57  cents. 

Adolph  Zukor,  president,  in  an¬ 
nouncing  the  stock  dividend,  said 
that  estimated  net  earnings  of  the 
compan.v  for  the  first  six  months 
of  this  year  were  approximately 


ANNUAL  MEEUNG 

Governor  Reviews  the  Com¬ 
pany’s  Affairs  and  Condi-  j 
tions  in  Canada 


By  the  Prosperity  of  when  he  was  appointed  Assistant  to 

I  J  ,  Director  of  Accident  Prevention  iit 

inaus  ry  Montreal  which  position  he  held  up 

.  tm..—  .  -  to  the  time  of  his  new  appointment. 

UNFAVORABLE  FACTORS  Dr.  F'ltzmaurice,  who  is  a  son  of  W. 

Ottawa  Bureau  The  Financial  Tlmea 

Ottawa.  —  There  has  been  a  good  MO  OCAHU/A  V  MAHI7 
deal  of  speculation  regarding  the  lllJ  OCtil/  Tl  il  1 
«|oal  industry.  Both  production  and 

importation  have  decreased  to  an  OM  lyCIl/  pCClMC|JY 
unexpected  extent  and  the  causes  vll  llCff  ACinilljiA  1 

advanced  are  Interesting  and  in-  _ _ 

structive.  Government  officials  ,  t  c  c*  •  i  ir  .  •  • 

point  out  that  in  no  industry,  gen-  LJ*  S.  Fin^oal  Enterprise  in  On- 
erally  speaking,  is  there  so  dominant  tario  Met  With  Cool 

the  law  of  supply  and  demand.  It  Reception 

governs  purchasing  closely  and  that  _ 

regulates  production. 

The  great  purchasers  of  coal  are  Toronto  Bureau  The  Financial  Time* 
the  railways  and  manuf9,ctnrers  • —  Toronto. — While  efforts  have  been 

especially  of  commercial  or  bltumln-  made  by  a  group  of  United  States 
ous  coal.  Industry  is  not  as  active  capitalists  with  a  view  to  es>»b- 
as  it  tvas  and  consequently  the  rail-  ,,  ,  .  . 

ways  are  not  so  busy.  That  means  ^^•‘'hing  a  new  oil  refining  enter- 
less  coal  for  both.  But  that  is  not  prise  in  Ontario,  The  F'inancial 
all.  Greater  economy  is  being  oh-  Times  is  informed  by  parties  in 
served  by  industry  generally,  in-  proceedings  that 

eluding  railways,  and  there  is  less  .  ^  ^  , 

disposition  to  stock  up  more  than  headway  has  been  made, 
for  immediate  requirements.  Apparently,  the  parties  interest- 


Another  Achievement  of  the 
■■I  Tohii  infiflis  mm 

I  sM  COMPANY^UMITED  I 


for  immediate  requirements. 


Adolph  Zukor,  president,  in  an-  pany*s  Affairs  and  Condi-  there  less  production  ed  in  the  scheme  figured  that  under 

nouncing  the  stock  dividend,  said  ^  Importation  of  the  bituminous  the  new  tariff  regulations  a  promo- 

that  estimated  net  earnings  of  the  fions  m  Canada  coals  but  there  is  much  less  impor-  tion  of  this  kind  would  be  feasible. 

compan.v  for  the  first  six  months  — - -  tation  of  the  anthracites  for  domes-  Proposals,  however,  are  understood 

of  this  year  were  approximately  general  court  of  the  Hudson’s  tic  use.  That  is  accounted  for  by  to  have  met  with  a  cool  reception 

$1.82  a  share,  and  that  as  of  June  Bay  Company — as  the  annual  meet-  two  reasons,  one  that  last  spring  here.  Several  strongly  entrench- 
30  the  consolidated  cash  balance  of  *°g  called  —  was  held  on  July  was  milder  than,  usual  and  most  ed  refining  and  distributing  organ- 
the  company  was  $8,400,000,  against  29th  in  the  company’s  Fur  Salesroom  people  had  some  coal  left  in  their  izatJons  existing  in  Canada  have  a 
bank  loans  of  $5,000,000.  He  said  Beaver  House,  London,  with  P.  bins  when  the  warm  weather  arriv-  refining  capacity  completed  or  un- 
that  the  payment  of  a  cash  dlvl-  Ashley  Cooper,  the  gO'vernor.  pre-  ed.  There  is  an  era  of  economy  in  der  construction  ample  to  meet  the 
dend  would  have  been  continued  sluing.  The  governor’s  speech,  the  land  and  the  public  has  been  the  reqtiirements  of  this  country, 
except  for  the  unusual  circum-  '^hich  is  presented  in  full  elsewhere  depending  upon  that  left-over  sup-  The  new  refinerv  of  British  Ameri- 
stances  attendant  upon  the  stock  f  thorough  re-  ply  to  keep  houses  going  at  the  be-  can  Oil  Company  will  have  a  capa- 

guarantoe.  view  of  the  company’s  affairs.  Con-  ginning  of  next  winter  before  order-  city  of  nearly  15.009  barrels  daily- 


dltjons  in  Canada  were  dealt  with  Ing  the  season’s  fuel 


cjnmo  timo  ap-o  the  rnmnanv  niir.  ^  ^  t.  ,,,*4  . uc  o  ,  mo.  Tbg  Financial  Tinic.s  was  informed 

chas^  ce^fLn  theatres  a^nd^otker  candidly  and  a  tribute  was  Other  causes  which  are  given  for  officially  tJiat  this  plant  would  be 

assets  which  it  tZn  hPlfevll  a^^  magnificent  spirit  of  the  lower  supply  and  demand  for  in  operation  about  the  end  of  this! 

Stn?  bJliev^  to  h“  valna^e  ae  members  of  opa!  are  the  increasing  use  of  elec-  month.  Imperial  Oil,  Limited,  has 


Qfill  fn  ho  voiiiahio  ar>  . ;  -  .x^^  ^x.  moDin.  imperial  i/iniuea.  nas 

nn  xiti^nc  of  a  ft?!  otwi  community  are  meeting  a  situa-  trlcity  for  power  In  Industry  and  the  the  construction  of  a  new  refinery  un- 

qulsitions,  obtained  at  a  fair  and  of  almost  unparalleled  dlfflcul-  Increase  of  oil  for  domestic  heating.  <1--  wav  at  Sarnia  These  two  in  ad- 

tlme^^^eke  impression  in  government  dltiortVihe  rhain^ 

At  the  time  these  purchases  were  powers  of  resistance  to  the  pro-  offices  is  that  there  will  be  little  pvfpndine  from  coast  to  coast  will 

PaSounrSx  Tto^k  Tith  the  depression  which  are  so  often  change  in  the  present  situation  be-  meet  all  the  requirements  of’can- 

caramount  i  uDiix  stock,  with  the  shown  by  an  agricultural  popula-  fore  the  beginning  of  next  winter,  consumers  for  some  years  to 

right,  however,  to  the  vendors  with-  tion.  The  view  was  expressed  that  but  that  in  the  winter  months  there  come 

in  a  certain  time,  to  exchange  such  jf  no  unforeseen  calamity  occurs  the  will  be  a  noticeable  improvement  in  ' _ _ 

stock  for  cash  at  a  price  which  economic  structure  of  “that  wonder-  the  cpal  business  and  it  will  resume 


PICTURED  "above  is  one  of 
four  bubble  towers  built  for 
Imperial  Oil  Limited,  Sarnia, 
Ontario,^  for  use  in  their. re*j 
fineries/ 

Each  of  these  towers  is  thirty- 
four  feet,  six  inches  in  height 
/and  sev^en  feet,  seven  inches  in 


diameter,  and  weighs  sixty  thou¬ 
sand  pounds. 

The  shell  is  of  seven-eighth  inch 
steel  with  one  and  one-quarter 
inch  steel  heads. 

The  entire  job  was  engineered 
and  built  in  our  own  shops  at 
14  Strachan  Avenue,  Toronto. 


Our  consulting  bureau  is  at  your  disposal  to  give  advice  on 
your  Engineering  and  Boiler  problems  no  matter  how  difficult 
they  may  be,  «nd  you  uro  under  absolutely  no  obligation. 


Block  for  cash  at,  a  price  which  economic  structure  of  “that  wonder-  the  cpal  business  and  it  will  resume 
would  realize  an  amount  which  was  fuj  region”  would  be  sufficiently  its  normal.  It  will  also  then  be-  LARGER  STOCK  SALE, 

not  In  excess  of  what  the  company  strong  to  withstand  the  strain.  come  apparent  how  far  the  govern- 

riid  and  still  does  consider  a  fair  Mr.  Cooper,  who  has  been  gov-  mental  policy  of  protection  of  the  Sasjiatoon.  --  “IJvestock  sales  at 

price  for  those  theatres  and  other  ernor  of  the  company  for  only  a  few  coal  industry  has  beeji  successful,  the  Saskatoon  stockvards  for  the 

assets.  Naturally,  with  the  change  weeks,  plans  to  visit  Canada  shortly  - - - -  first  25  weeks  of  this  vear  show  an 

In  market  conditions  that  has  since  and  tp  consider  the  company’s  prob-  rnnp  rnnwism  s  1.1  <  e 

lupervened,  it  is  more  advantage-  lems  with  the  Canadian  Committee.  RECORD  ( ROP  PROJIISED.  appreciable  Increase  over  those  of 
ous  to  the  vendors  to  take  cash  at  To  the  services  of  this  committee,  Halifax.—  The  Provincial  Depart-  the  corresponding  period  of  last 
•he  figure  agreed  upon  rather  than  headed  by  George  Allen,  K.C.,  a  high  ment  of  Agriculture  announces  that,  year,”  it  is  pointed  out  in  ‘The  Hub,’ 

stock.  A  certain  iportion  of  the  tribute  was  paid.  from  reports  to  hand,  growing  con-  “The  increase  in  hog  sales  has  been 

lotal  amount  involved  in  this  trans-  — — ^ - - -  ditions  in  the  province  of  Nova  Sco-  most  marked,  while  cattle  sales  have 

action  has  already  been  called  for  Vancouver.  —  Port  Alberni,  B.C.,  tia  have,  on  the  whole,  never  been  also  gone  up  considerably.  During 


not  In  excess  of  what  the  company  strong  to  withstand  the  strain.  come  apparent  how  far  the  govern- 

riid  and  still  does  consider  a  fair  Mr.  Cooper,  who  has  been  gov-  mental  policy  of  protection  of  the 
price  for  those  theatres  and  other  ernor  of  the  company  for  only  a  few  coal  industry  has  beeji  successful. 

assets.  Naturally,  with  the  change  weeks,  plans  to  visit  Canada  shortly  - - - - 

In  market  conditions  that  has  since  and  t|J  consider  the  company  s  prob-  Rvi'min  Fnitp  PRimiftim 
lupervened.  it  is  more  advantage-  lems  with  the  Canadian  Committee.  i  nur  1  itujiisrai. 

ous  to  the  vendors  to  take  cash  at  To  the  services  of  this  committee,  Halifax. —  The  Provincial  Depart- 


The 


from  reports  to  hand,  growing  con-  “The  increase  in  hog  sales  has  been 
ditions  in  the  province  of  Nova  Sco-  most  marked,  while  cattle  sales  have 


action  has  already  been  called  for  Vancouver.  —  Port  Alberni,  B.C.,  tia  have,  on  the  whole,  never  been  also  gone  up  considerably.  During 
i»y  the  vendors  and  paid  out  of  eur-  reports  that  lumber  shipments  are  better  with  every  promise  of  a  rec-  the  past  year  Saskatoon  has  steadily 
rent  cash  resources  prior  to  June  increasing,  the  figures  for  July  last  ord  breaking  hay  crop.  The  area  grown  as  a  stock  clearing  centre  and 
JO.  As  to  the  balance,  aggregating  being  greater  than  for  any  previous  seeded  to  grain  is  heavier  than  in  the  opening  up  of  the  packing  plant 
ipproximately  $11,500,000,  it  must  month  this  year.  .More  than  11,000.-  former  years  with  a  heavy  yield  an-  in  the  city  about  September  1st  will 
•)e  expected  that  a  similar  course  000  feet  of  lumber  were  shipped,  ticipated,  with  potatoes  and  roots  give  a  further  impetus  to  the  mar- 


^MPAMY^UMITED 

14  Strachan  Avenue  •  Toronto 
618  Castle  Building  •  Montreal 


will  be  pursued  by  the  vendors. 


2,212,000  of  which  went  to  Auslral^i.  also  promising  a  large  crop. 


[ketlng  of  cattle  locally.” 


Dominion  Textile  Co  .f  Limited 


MONTREAL 


Manttfaeturina 


PRUE  PRODUCTS 


which  includ* 


All  I/lnps  of  Whlto  and  Grey  Cottons,  Prints,  Sheotlnirs 
Sliirtinps,  Pillow  Cottons  Lon^cloths  Cambrics,  Ducks, 
Bags,  Twills.  Drills  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Tams,  'ilankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 
Dredging  Contractors 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


LAKE  OF  THE  WOODS  MRUNG  CO.,  Limited 

.Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin.  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  B.ARRELS 

Tres'drnt  and  ttmagina  Director  I'ice-Presideni  and  General  Manager 

FRA.VK  S.  MEIGHKN.  C.M.G.  WM.  W.  HITCHISON 

nirecrarr 

N.  3.  BREEN  JOHN  W.  HOBBS  •  HUGH  MACKAY,  K.G. 

WALTER  MOLSON  ISAAC  PITBLADO.  K  C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAI  L  F.  SISE  G.  W.  ALL.AN.  K.C. 
HON.  RODOLPHE  LE.MIELX  J.  W.  PYK.K  G.  C.  MORRISON 

Secrernrv  Treasurer  Asst.  Treasurer 

M.  H.  HITCHISON  T.  F..McNALLY  A.  C.  McMILL.VN 


INCORPORATED  186', 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXORAVERS  and  PRINTEZRS 


'ank  Notes.  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OITAWA,  ONT. 


Branch  ? 

511  Place  d'Armes. 
MONTREAL 


Branch  s 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  •  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


i|  .\llaiitic  Sugar  Refineries 


S.4INT  JOHN  -  N.B. 


General  Offices ;—48.S  McGILL  STREET 


MONTREAL 


CAM1?  CIAMC  AI?  of  the  like  period;  In  1!150. 

iUMli  5IGN5  Ur 
TRADE  RECOVERY  MERSEY  PAPER  CO. 

IN  UNITED  STATES  ^  Railroad  Earnings.  ^  FIRST  FULL  YEAR 

>  Current  earnings  of  the  Class  I 

w.  _  -r - c;:,.  rallrcxjds  show  a  slight  improvement  „  „  .  — “ “ —  _  ,  , 

Hopes  For  Better  Things  When  over  the  immediately  preceding  per-  Net  Earnings  Before  Preferred 


FINE  SHOWING  BY 
MERSEY  PAPER  CO. 
FIRST  FULL  YEAR 


Period  of  Summer  Dullness 
Has  Passed 

COMMODirlisWEAKER 

Favorable  Indications  of  Com¬ 
pletion  of  Process  of  Read- 


iods.  The  first  seventy-onf  roads  to 
report  their  Income  for  .Tune  showed 
an  aggregate  net  operating  income 

of  $4.S.675,000,  an  increase  of  1B%  - - 

oiver  the  May  income  hut  a  decrease  ENTER  U.  S.  MARKET 

of  26.5Cf>  below  the  net  of  June  1930.  _ 

The  May  net  income  of  these  roads  Maritime  Bnrean  The  Flnanrlal  Time* 


Dividends  Totalled  $172,701 
— Sales  Campaign 

ENTER  U.  S.  MARKET 


showed  a  drop  of  38.1%  compared 
with  the  previous  ymr.  Gross  reve- 


—  Splendid  results 


VANCOUVER 


justment  Offset  Largely  by  nues  in  June  amounted  to  $342,406,- 
Other  Developments  »  s”sht  Increase  over  the  May  I  Pape: 


000,  a  slight  Increase  over  the  May  Paper  Company  Limited,  dur- 
total  of  $341,861,000,  but  a  decrease  ing  the  first  full  year’s  opera- 


Ottawa.  -  The  general  business  ?hl8®' eSuMres  ^wlth^  a  dec^^^^^  tlons.  according  to  the  annual  state- 

situation  in  the  United  States  dur-  213%  shown  bv  the  same  roads  In  interest 

IT,P-  Tni-r  **  ronnrtoH  thp  Com-  snown  Dy  tue  Same  roans  in  .nhstanflnl  amount,  set  aside 


ing  July  as  reported  to  the  Com¬ 
mercial  attache  at  Ottawa  showed 
some  slight  tangible  signs  of  defin¬ 
ite  recpvery  despite  the  low  level  of 
mid-summer  seasonal  dullness  to 
which  both  Industry  and  trade  have 
fallen.  Several  of  the  leading  in¬ 
dustries  have  shown  greater  resis¬ 
tance  to  the  decline,  and  In  some 
lines  of  business  goods  are  moving 
Into  consumption  much  faster  than 
in  recent  months.  In  addition  there 


LARGER  CAPACITY 
BIG  PROBLEM  OF 
STEEL  INDUSTRY 


met,  a  substantial  amount  set  aside  j 
for  depreciation,  but  net  earnings  J 
sufficient  to  have  paid  dividends  on  j 
cumulative  preference  shares  werej 
reported.  This  was  accomplished 
during  a  period  when  old  line  com¬ 
panies  in  other  parts  of  Canada  and 
the  United  States  were  foregoing 
payments  of  interest  and  facing 
bankruptcy. 

Gross  profits  for  the  year  totalled 
$852,922,  the  report  shows,  and  this  1 


has  been  a  decided  Improvement  In  p—J-.-fj--  occurred  at  a  time  when  high  pres- 

business  sentiment  despite  disquiet-  1  en/w  r'  *  sure  sales  campaigns  had  to  be  con 

ing  foreign  news,  disappointing  or  1931  Was  50%  Greater  ducted  to  Introduce  the  mill's  nro- 


business  sentiment  despite  disquiet¬ 
ing  foreign  news,  disappointing 
earnings  statements  accompanied  by 
dividend  reductions  and  the  uncer¬ 
tainty  of  the  current  wage  situation. 
From  the  number  of  corporations 
showing  larger  earnings  In  the  first 
half  of  1931,  compared  with  the 
like  period  of  1930,  It  appears  a  con¬ 
siderable  portion  of  the  readjust¬ 


or  19,91  Was  au  /ft  tjreater  ducted  to  introduce  the  mill's  pro- 
Than  in  1921  I  duct  into  the  United  States  market 

_ _  Despite  the  high  costs  on  this  Item 

EFFECT  ON  PROFITS  adjustments  In  operations, 

always  necessary  In  opening  a  plant, 

„  .  “1177;  7  '  J,  ,  It  was  shown  that  the  paper  of  as 

New  York.- While  the  Immed  ate  ^  ^^y 

outlook  of  most  of  the  main  steel  manufactured,  could  be  laid 

consuming  Industries  Is  not  encour-  Y6rk  to  compete  with 


j  I  ment  has  been  accomplished  and  the  longer  term  outlok  Is  not  paper  turned  out  by  any  other 

1  business  in  general  has  profitted  by  bad.  It  is  pointed  out  by  the  Brook-  company  in  the  Dominibn 
i  the  overhauling.  On  the  other  hand,  mire  Economic  Service,  Inc  which  ^he  reserve  for  depreciation  ac- 
both  security  and  commodity  mar-  calls  attention  to  the  fact  that  pro-  counted  for  $’40  000  of  the  aross 
kets  have  turned  weaker  and  the  duction  has  now  been  substantially  earSs;  Interesron  f^ded  debt 
so-called  "heavy"  Industries  show  no  under  normal  for  an  unusually  long  other  loans  for  $440  220  leaving 

Immediate  signs  of  a  definite  up-  period  and  a  large  potential  demand  earnings  of  $172  70l’  ’ 

c*  .  t  4  Current  assets  of  the  company  in- 

The  Steel  Industry.  Considerable  discussion  of  the  pro-  accounu  receivable  $509,086. 

Steel  mill  operations  during:  July  ^  reduction  by  the  inventories  of  logs,  pulp,  finish- 

showed  the  first  definite  resistance  ^  ^^^ipanies  has  recently  paper,  etc.,  $882,672,  which  with 
to  the  persistent  downward  trend  smaller  Items  brings  the  toUl  to 

that  has  been  evident  since  March,  f*'®'®-  ,,  operations  of  less  51^403,190.  Fixed  assets  are  valued 

The  lndustr>-*  Is.  however,  admittedly  than  a  third  of  capacity,  labor  forces  $12,700,224,  Including  real  estate, 
in  an  extremely  depressed  condition  fully  employed  by  any  means  ymber  limits,  plant,  machinery, 'etc. 

with  operations  only  sllghUy  above  ®  "Your  directors  consider  the  re- 

the  low  point  reached  last  Decern-  suits  as  satisfactory  parUcularly  In 

ber.  Aside  from  the  holiday  week.  1  ®^®®‘  ®®/'°/'  . J.^®  P  °®f‘  view  of  the  fact  that  the  statements 

min  operations  held  steadily  at  about  j  dure  would  be  to  delay  any  wage  cuts  reflect  the  first  year  of  the  company’s 

1 30%  of  capacity  until  the  final  week  |  improvement  in  the  way  of  operations  and  that  throughout  ^e 

jwhen  an  out-of-season  gain,  chiefly  j  operation  became  apparen^  s^^  ^Pg^.  newsprint  trade  was  pass- 

among  the  independents,  brought  the  I  greater  number  of  hours  work  through  a  period  of  abnormal 

rate  to  32%.  Construction  continues  e\en  at  a  lower  rate,  would  gl\e  j-nression  ’’  the  renort  which  Is 
to  furnish  the  chief  support,  while  |  labor  a  living  wage  and  at  the  same  bv  Col  C  H.  L.  Jones  nresl- 

the  demand  for  tin  plate  and  onto-  j  time  result  In  substantial  saving  to  asserts 

mobile  steel  continues  to  fall  off.  j  Gje  operating  company.”  _ _ ^ _ 

The  steel  price  situation  has  shown  j  The  situation  which  now  prevails. 

'a  noticeable  improvement  over  re- |  according  to  Brookmire.  is  that  steel  CA|lITA|?  P  AI  I  Q 
Ccent  months.  The  "Iron  Age"  com-  operations  have  reached  the  level  OFAUvlj  r/ILLu 

jposite  price  of  finished  steel  rose  i  where  virtually  no  profits  can  be 

I  from  2.102  cents  a  pound  to  2.116  |  realized  and  any  further  drop  in  CllAWP  ||CUIpIT 

cents,  where  it  has  held  steady  for  i  business  would  entirely  wipe  out  vOUlTU  l/EjriVfll 

two  consecutive  weeks;  the  pig  iron  learnings.  Ordinarily,  they  say.  the 

composite  holds  firm  at  $15.54  a  declines  in  profits  are  about  twice  as  „  j  D  ui 

i  gross  ton  and  the  owtatlon  for  ;  great  as  the  declines  in  shipment  rower  and  raper  Company  riaa 
I  heavy  melting  scrap  has  risen  from!  The  following  deductions  are  made  Loss  of  $219,400  After 
j  $9.17  to  $9.42  by  successive  stages.  |  regarding  the  steel  outlook.  Preferred  Dividends 

I  Steel  ingot  production  in  June  1  "The  total  production  of  steel  in  _ _ 

totalled  2.97.5,910  tons,  a  decrease  of  the  first  six  months  of  1931  declined  i_ _ _  „  _  .  .;7  .  , 

,liVc  from  the  previous  month,  and  ,  o5. 3  per  cent,  from  the  corresponding  ^  xr.  n  -ri 

;was  below  the  output  fvr  Tune  ;  half  of  1930.  The  output  for  the  Toronto.— Spruce  Falls  Pr»wer  & 

,  1930.  Unfilled  orders  at  th^  end  of ;  initial  six  months  of  this  year  was  Company,  Limited,  Canadian 

June  totalled  3.479,323  tons,  a  de-  the  smallest  for  any  corresponding  subsidiary  of  Kirnberly-Clark  i^^orp. 
crease  of  141.129  tons  for  the  month  ppriod  since  1921.  Furthermore,  ?^ew  York  Times  Co.,  in  the 

I  Pig  iron  production  totailed  1,638,627  j  operations  continued  to  decline  into  fiscal  year  ended  April  39th,  1931. 

tons,  a  decrease  pf  18%  from  the  |  the  third  quarter  reaching  a  new  low 

-May  tonnage  and  44%  less  than  June  j  level  for  the  current  depression  In  ♦'53,603.  This  compared  wth  $1,258,- 

1930.  i  the  early  weeks  of  July.  This  means  ^'®  j*'j?®,^''®j  payment 

.Antotnoblle  Prodnctlon.  I  that  the  firs^  month  of  the  third  preferred  dividends,  a  deficit  was 

Production  of  automobiles  during  |  quarter  was  the  lowest  for  the  pres-  «hown  of  $219,400,  as  against  sur- 
July  registered  a  rather  sharp  sea- i  ent  depression.  i  Pin®  Previous  j ear  of  $_8,a.- 

sonal  decline,  reflecting  short  mid-  rapacity  Much  Greater.  |  Comparative 

summer  shut-downs  by  several  man-  |  "While  the  production  of  steel  dur-  ]  I9.si  '  ' 

iftacturers  and  a  tapering  off  in  the  ;  ing  the  first  half  of  1931  averaged  i  Tot»linrom« . $i.66i,02i  $2.22?)..^2.5 

output  of  the  largest  producer  pre- :  almost  .60  per  rent,  greater  than  the  R!?!?!!?"  .  ’??'222 


Canada  Power  &  Paper 

Corporation 

Total  Dally  Capacity  of  Plants  i 
1944  Tons  of  Newsprint 
18ft  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — ^Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  oj 
BelgO'Canadian  Paper  Company  Limited, 
Shawinigan  Fails,  Que. 

St.  Maurice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

^  Laurentide  Company  Limited, 

I  Grand  ’Mere,  Qne. 

,  Laurentide-Ottawa  Company  Limited, 
Pembroke,  Ont 
Port  Alfred  Pulp  and  Paper 
.  Corporation, 

U  Port  Alfred,  Qne. 

CL  Wayagamack  Pulp  and  Paper  Co, 

[BL  Limited,  j 

jnn  Three  Rivers,  Qne.  « 

^  Head^ 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Oni:. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Qua.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pina  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


April  80.  April  30, 
1981  1930 

. . . ,  $1,661,021  $2.229..^25  ' 

output  Of  the  largest  producer  pre- j  almost  59  per  rent,  greater  than  the  B2mini22  fa.e, .  laioio  ’"si^s  ' 

paratory  to  a  suspension  of  activi- i  production  for  the  corresponding  ;  Net  earnings  .  77 .  ’  i,56o|260  2.08.8! 697  i 

!  tle.s  during  August.  The  output  for  half  of  1921  the  mills  of  the  country  i  '"come  after  charges  t.63,603  i,25R..s97  ' 

the  entire  industry  for  July  i.s  estim-  j  were  able  to  operate  at  an  average  ^  *292:2?n 

ated  at  210.9(10  unit;,  a  decrease  of  i  f,f  only  46  4  per  cent,  of  capacity  as  (a)  Surpiu? 

17%  from  the  June  total,  whereas*  |  compared  with  49.6  per  cent,  in  the'  — - - 

the  normal  seasonal  decline  is  about  i  first  half  of  1921.  Ingot  capacity  is  /\f  1  S  I  inpiy  Al  KIETPnP 
19c;..  Some  of  the  force  of  the  de-  now  estimated  at  25  per  cent  higher  |II|A|  I  I  Y  I  A|\|U||4  K\ 

;  Cline  was  arrested  by  the  introduc- |  than  the  i-pcord  production  reached  *  VnilllljllU 

tion  of  a  new  line  of  low  priced  cars  '  jn  i929.  The  large  over-capacity  of  !  O  1 1  PP  1  FIP^  1  IIP  A 

.embodying  principles  usually  found  .  stpei  plants  naturaly  leads  to  keen :  .NAIr.N  AKI*  AHFAII 

I  in  the  higher  priced  groups,  which  :  rompetition.  as  each  producer  de- !  nilU  nilUni/ 

I  increases  the  alreailv  keen  competi-  keep  his  plant  operating  at  j  - 

tion  in  the  low-priced  field,  lune  ,  the  highest  possible  rate.  This  leads  Increased  Volume  Expected  to 


QUALITY  CANNERS 
SAIES  ARE  AHEAD 


tion  in  the  low-priced  field,  lune  ,  the  highest  possible  rate.  This  leads  Increased  Volume  Expected  to; 
j  production  was  held  in  close  aligu- |  to  a  gentral  weakening  of  the  steel  nffot  low  Prirea  ' 

I  ment  with  the  actual  demand  The  j  p.jce  structure  just  at  a  time  when  n  ••• 

(total  output  for  the  month  was  219.-  |  production  coats  are  mounting  be-  Prevailing 

1462  units,  comprising  297,798  pasj  o,.  rate  of  opera-  - 

,  ftenger  cars,  41.304  trucks  and  360  |  Despite  several  recent  at-  Tf>poiito  Dnreaa  The  Financial  Time* 

'^^’‘r^gtstSront'in^fune  amoumed  '  stabilize  steel  price.s,  they  Toronto.  -  Sales  of  Associated 

•to  291,911.  With  exports  estimated  I  /r"on  ®®^^^^  Quality  Canners  are  now  reported] 

lAt  nhaiit  lonnq  unite  rnnenmntinn  Composite,  fo  be  well  ahead  of  last  year  and  I 

at  ahojt  10,,.  ron.umption  g^  lowest  level  in  the  u-as  effected  in  an  effort  to  offset 

[apparently  exceeded  production  im-  it  i  eiieciea  in  an  eiiori  lo  cnieei 

Droving  the  already  relatively  good  I  "  . '^®P’^®®.®  ?°- J*’®  ®7P®"  lower  prices  prevailing  for  can-! 


proving  the  alreadv  relativelv  good  I  , —  -  . - „  ^ 

statistical  Dosition  of  ihe  industry  i  ^°oe  of  the  post-war  depression  is  foods.  It  is  expected  that  the  1 
■statl.tl  .al  position  f  he  indu.trv  g^^  criterion,  then  the  decline  in  the  large  increase  will  have  this  desired  | 


present  depression. 


Rniidin^ronit^Hnn^^^  f*”®®®  ®‘®®>  lesult.  although  it  is  too  early  as  yet  [ 

ohnnt  fiol  ‘'O’lstruction  con  m.ies  at  products  may  be  expected  to  continue  fo  make  any  definite  forecast  as  to 
about  60%  of  normal  octnitv  '  on-  hong  after  mill  operations  have  pass-  results  for  the  vear 

“rb. “1;  1.  b,ip. 

'  were  valued  at  1.08,-  "With  both  the  physical  output  of  ,1,9.  r,,  last  season  the  decline 
946.690,  a  decrease  of  about  9%  from  steel  and  .stosl  nrice.s  at  extrsnu.!-/  _ _ _  .1 _ _  aanr  V... 


The  pea  crop  this  year  is  below 


vaiuea  at  i.ux,-  "With  both  the  physical  output  of  1,1,9.  r,,  last  season  the  decline 

Sfnf  Obh  d7?lv“.™,a«''b;37™d  '  Kr'i/,”?,  S'  '  dSTi;  <’>  3''%.  bM  *t»lb  I 


same  method  of  romnartson  Public'”-  v  I  crops  of  tomatoes  and  corn.  These 

same  method  ot  coniparison  Piih  ic  pnsmg  that  the  operating  results  ofiia,tpr  two  commodities  shane  up  ex- 
works  accounted  for  $87.8!4.0i(n,  leading  steel  comnanies  were  ‘ 

which  renresents  t  decline  of  i8cr.  :  I,  companies  were  and.  If  nothing  iin-l 

Which  represent.-,  a  decline  of  18  h  unsatisfactory.  Operating  fn-p-Q-,,  occurs  will  more  than' 

from  the  daily  average  of  June.  Non-  nrofits  of  hofh  r;  ';teel  and  Beth  '  ‘Oreseeii  occurs,  win  more  in, in 

residential  awards  at  $77  796  999  '  ^  '®®  i  make  up  for  the  decline  in  the  pea 

resiaennai  avvaius  a’  t"."""  1  lehem  ?teel  failed  to  cover  their  pre- 1 

were  more  than  ,%  ahead  of  the  ;  furred  dividend  requirements  during  j  r,i„e  plants  controlled  direct- 

Tune  average  but  39%  below  Julv  ,  ,^9  °‘°®  ®"“*;7/®pVrg®ng 

19j9.  Residentwl  awards  amounted  | rnrron,  nnortor  win  nrohnhiv  !  '  company  are  aii  operaung 

to  >43  336  9(10  a  decline  of  18%  from  I  7  ^  c  'v  ill  probablv  ,  additional  plants  control- 

Ihe*  daiu  '  average  in  lune  The  I  XoTot  fr;rr4' hai  ThXe  is^the  I  '®7  companies  are  also 

value  of  all  contract.^  awarded  'j'lr- !  nrohahilit-  however  that  some'sort  •  scale  of  operations 

ling  June  amounted  to  $331  879.790.  •  however,  that  s.ime  sort  ,  brands  or  products  have 

'an  increase  of  8%  over  the  May  total.  KUtbe'’'^o('ir7t«r^nH^h^a^t  resnui^fo^  h’®®"  added  or  Introduced  recently. 

but  a  decrease  of  45%  from  the  ex-  .2  as  the  present  products  are  meet- 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-fi,  4th  Floor,  .McRitchie  &  Black  Biiildiug 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sis. 

Tel,  uptown  1495.  Montrcsal 


BURNETTS 

e _ a.  kiiii/iai  miuA  ^nUer! 


an  increase  of  8%  over  the  May  total,  I  ,  _ _ ......  . . . .... 

ibiit  a  decrease  of  45%  from  the  ex-  L.^  vLr  wii/he  ®®  present  products  are  meet- 

:ception.a!lv  large  awards  of  J-me  ing  with  a  favorable  reception.  As- 

|l93n.  The  cumulative  total  for  the  L™  f  ”  ,e^r  Develo^^^^^^  soclafed  Quality  Tanners  in  obtaln- 

f!..*  loei  ,1  ofio  tn  curr.nf  quarter,  uevei  ipments  in  ,  (,9  chare  of  all  evisting  husines.sl 


first  six  months  of  133!  was  $1.898,- 1  c....rcc  woi  acc 

226.899.  a  deerease  of  31%  when  I  „  7 1  ®'  ^  and  officials  state  they  are  mori 

compared  with  the  awards  for  the  n„nr(nr^  hut  thera  i«  Httia  than  pleasad  with  results,  consider 

I  like  pariod  of  1939.  The  largest  loss  ^^e  many  adverse  factors 

,  was  shown  in  the  non-resident'.al  to  bring  ^  - “7 - T~777 

group  with  9-  'iecreasa  of  42%,  pub-  ouarter’s  results  to  a  fav  Dominion  Boxboards,  Ltd. 

'.vv7,Vb» '"Z,  ,s-  E»p«i«nb«  coed  y«>, 

Kcc.  .  ^ut  Pxpectation  that  tha  total  value  _ 


soclated  Quality  Tanners  in  obtain¬ 
ing  its  share  of  all  existing  business 
and  officials  state  they  are  more 


land  residential  contracts  made  the 


Experiences  Good  Year 


best  showing  with  a  decline  of  onlv  L.,  ,  .u-  .v,,,  .wi.,:  I  - -  - 

]  .^rr  -  '  of  steel  shiprcv'nts  for  the  third  quar-  Toronto  Bareno  The  Flnandnl  Time* 

!  '  far  Loadings.  '7  „7  ^  Toronto.  —  Dominion  Boxiboards, 

Loadings  of  revenue  freight  con-  L®"  ®®"‘-  ””  7”,.^  Limited,  has  experienced  good  busi- 

tinue  to  reflect  the  low  level  of  dis-  h  h  i  °®®®  during  the  first  seven  months 

tributive  trade  For  the  week  ended  which  time  the  two  fading  steel  current  year.  During  July  the 

July  18.  757,555  cars  were  loaded  to  cover  their  pre-  p,gp^  ,^gg  operating  full  time.  The 

This  was  a  decrease  of  6.926  cars  dividend  requirements.  company  has  not  felt  severely  the 

from  the  preceding  week  and  of  179,-  ^  period  of  depression  in  the  paper 

716  oars  from  the  like  period  of  last  ^  ^YAilA  FAPF.R  BOARD  box  indu.stry  generally.  This  is  due 

year.  The  seasonally  adjusted  index  |  AlILL  TO  BE  REOPETED  jn  part  to  the  fact  that  very  little 

dropped  from  75,9  to  73.8  and  was  Belleville  —  Officials  of  the  Tan-  of  Its  output  comprises  the  types 
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This  was  a  decrease  of  6.926  cars  I 'I'vidend  requirements.  company  has  not  felt  severely  the 

from  the  preceding  week  and  of  179,-  [  ^  „  period  of  depression  in  the  paper 

716  oars  from  the  like  period  of  last  ! '  AX.ADA  FAPER  BOARD  box  indu.stry  generally.  This  is  due 

year.  The  seasonally  adjusted  index  |  AlILL  TO  BE  REOPETED  jn  part  to  the  fact  that  very  little 

dropped  from  75,9  to  73.8  and  was  Belleville  —  Officials  of  the  Tan-  of  Its  output  comprises  the  types 
only  a  point  and  a  half  above  tlie  j  ada  Paper  Board  plant  at  Frankford  that  have  been  subject  to  keen  corn- 
low  point  reached  in  mid-June.  The  ;  have  announced  that  if  certain  con-  petition.  The  comipany  disposes  of 
greate.st  losses  were  shown  in  load- 1  cessions  can  be  obtained  from  the  i  one-half  of  its  output  to  Dominion 
ings  of  miscellaneous  freight  and  [village  council,  the  pulp  mill,  which  Envelope  and  Tart.on  Company  Llm- 
merchandise  in  iess-than-car-load  has  been  closed  over  a  year,  will  be  ited,  an  associated  company,  which 
lots  w'hile  decreases  were  also  shown  reopened  probably  within  the  next  operated  two  shifts  daily  last 
in  shipments  of  coal  and  coke.  The  two  w’eeks.  The  mill  was  Frank-  month.  The  company’s  earning 
cumulative  total  of  loadings  for  the  ford  s  only  all  year  round  factory,  power  is  reported  to  have  been  con- 
29  weeks  thus  far  reported  w-as  21,-  and  when  it  closed  left  some  40  men  sistently  good  and  its  financial  po- 
168,999  cars,  a  decrease  of  18%  from  out  of  employment.  sition  Is  sound. 
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Outlook  I  COTTONS  ACCEPT  I  j 

CITY  VALUATION  i 

-r  FOR  TAX  PURPOSE! _ 


B.  C.  NEWSPRINT  I - 

INDUSTRY  UNEASY  - 

AS  TO  N.Z.  MARKET  “ °  “  .i».  Moody  . 

- •. - -  ^  "Business  activity  and  sentln 

May  Lose  as  Result  of  Securing  ebb." — Standard  Trade. 

Australian  Market  For  - 

Lumber  "Prospects  for  a  near-term  It 

_ _  tain." — The  Business  Week. 

POSSIBLE  CONSEQUENCES  - 

_  "No  stimulation  of  any  consec 

Efforts  Now  Being  Made  in  Di-  September."  Brookmlre. 

rection  of  New  Treaty  With  _  ,  .  ~~ 

Ih.  G».«nn«.l  cf  Ne»  Z«.  ZZ 

land  October." — Standard  Statistics.  , 

VaaconrerBnreaa  The  Financial  Times  — - —  — _____ 

Vancouver. — While  British  Colum- 

bla  lumbermen  hall  ratification  of  _  _  _ 

the  ■  Australian  trade  agreement  as  Dl  ^  ^ 

the  biggest  piece  of  business  news 

they  have  read  in  mapy  months,  the  _ _ _ 

coast  newsprint  Industry  is  some-  ' 

what  disturbed  by  Its  possible  effect  (continued  from  page  1.) 

on  the  New  Zealand  market  Lum-  ger  of  a  dissolution,  which  would 
ber  operators,  however,  believe  they  undoubtedly  have  been  followed  by 
will  be  able  to  cash  In  heavily  when  destructive  competition,  has  passed, 
the  Australian  lumber  market  re-  All  Indications  are  that  the  commit- 
tums  to  normal,  as  the  new  tariff  tee  has  rendered  a  great  and  valu- 
glves  them  an  advantage  over  United  able  service,  although  the  necessity 
States  and  Scandinavian  shippers  for  such  a  drastic  program  Is  a  mat- 
that  cannot  easily  be  overcome.  In  ter  for  sincere  regret,  and  prornises 
their  opinion.  J.  H.  McDonald,  of  to  have  an  unfavorable  effect,  tem- 
New  Westminster,  who  headed  the  porarily  at  least,  on  corporation 
lumbermen’s  delegation  to  Australia  financing  in  the  future.  The  corn- 
last  year,  estimates  that  the  normal  mittee  has  made  the  best  of  a  very 
softwood  requirements  of  Australia  difficult  situation 
amount  to  800,000,000  feet.  If  Brit-  »  «  v  w 

Ish  Columbia  can  bite  off  a  sizeable  The  plan  for  the  marketing  of  the 
chunk  of  this  business,  there  will  be  western  wheat  crop,  evolved  as  the 
sufficient  orders  to  keep  all  the  mills  result  of  conferences  between  Fede- 
t’usy.  ^  Provincial  Governments,  re- 

The  Newsprint  Angle.  presentative  of  the  pools  and  inde- 

But  newsprint  manufacturers  fear  pendent  marketing  concerns,  pro- 
that  the  trade  agreement  will  not  mises  to  put  this  important  opera- 
be  such  an  Important  benefit  as  was  ^ion  on  a  practical,  workable  basis, 
first  believed.  Xhe  Provincial  pools  are  to  have 

In  the  original  newsprint  duties  In  ample  lines  of  credit  for  handling 
Australia  the  Canadian  product  went  the  wheat  crop  and  the  provincial 
in  the  free  list,  while  newsprint  frpm  co-operatives  will  function  in  ex- 
other  countries  with  the  exception  actlv  the  same  manner  as  privately 

of  Great  Britain  paid  a  duty  of  $15  owned  elevators,  while  at  the  same 

a  ton.  Subsequently  a  change  was] time  conducting  a  voluntary  pool  for 
made  under  which  the  duty  on  Can-  j  farmers  who  may  desire  to  sell  their 
adian  newsprint  was  raised  to  $5  grain  under  the  pooling  method, 

a  ton  and  that  from  non-British  j  This  arrangemee'  should  insure  a 

countries  $20  a  ton.  The  $5  a  ton  continuation  of  i  !ch  benefits  as  may 
duty  has  now  been  removed  from  j  result  from  t.b  -  r'''Olih.g  method,  while 
the  Canadian  schedule,  so  that  Can- ,  removing  the.  objectionable  fea- 
adian  newsprint  and  British  news-jtures  of  the  100%  pool  effort  which 
print  are  on  an  equal  footing,  to  the  |  operated  to  the  disadvantage  of  Can- 
disadvantage  of  other  countries,  j  ada  s  wheat  Industry  as  a  whole  in 
chiefly  Scandinavian.  |  world  markets.  It  would  appear 

"This  would  be  an  important  con- 1  that  the  Ottawa  Government,  direct- 
cession  if  we  were  able  to  get  paid  in  |  ed  by  Premier  Bennett,  has  again 
Canadian  currency  by  our  Australian  ;  attacked  an  important  economic 
customers,"  said  an  executive  of  a !  problem  directly  and,  with  ,  the 
large  British  Columbia  nfewsprlnt  assistance  of  the  provinces,  has 
manufacturing  concern  doing  an  ex-  worked  out  a  practical  business 
tensive  business  with  the  antipodes.”  solution. 

But  we  have  got  to  meet  a  heavy  dls-  *  *  *  * 

count  on  Australian  payments,  with.  Although  the  amount  is  not  Im- 
the  result  that  the  preference  Is  ac-  portant  in  relation  to  the  total  In- 
tually  Insignificant.  yolved  in  such  investments  the  fact 

"Another  point  is  that  Scandina- j  ^hat  the  Canadian  banks,  as  shown 
vlan  competition  in  the  newsprint  py  the  government  return  for  June, 
trade  of  Australasia  has  been  unim-  increased  their  holdings  of  securities 
portant  in  recent  years.  Our  chief  during  that  month,  is  regarded  as 
competitor  is  the  British  Isles,  and  i  significant  as  indicating  that  values 
wo  are  on  an  equal  footing  there.  In  have  now  reached  a.  level  where  se- 
other  words,  we  have  no  advantage  j  curities  may  be  purchased  with  con- 
over  the  only  serious  competitor  and  j  fidence  that  recovery  from  present 
consequently  we  are  really  no  better  levels  is  only  a  matter  of  time.  Of 
off  than  we  were  before.  course  at  this  season,  with  a  lull  in 

"As  a  matter  of  fact,  we  are  prob-  individual  operations  and  general 
ably  much  worse  off.  because  there  business  activities,  the  banks  find 
are  possible  consequences  of  this  that  commercial  loans  are  reduced 
trade  agreement  that  will  work  out  while  demand  deposits  are  greater, 
very  much  against  us.  Under  the  and  this  creates  a  surplus  of  funds 
terms  of  the  agreement  Canada  gives  for  investment  in  other  directions, 
preference  to  Australian  butter.  Well,  However,  the  fact  that  such  funds 
it  so  happens  that  Australia  and  New  have  been  placed  in  securities  may 
Zealand  are  rivals  in  the  butter  still  be  regarded  as  important  in  re- 
tpde  and  this  preference  to  Austra-  lation  to  the  trend  of  the  position 
lia  has  greatly  upset  the  New  Zea-  and  outlook  of  the  security  markets, 
landers.  The  New  Zealanders  feel  «  ¥  41 

they  have''been  slighted  and  retalia-  ,, 

tion  from  that  quarter  seems  in-  Bank  of  Montreal  s  weekly 

evitable."  crop  report,  issued  Thursday,  says; 


American  View  of  the  Outlook 


"A  seasonal  betterment  in  trade  such  as  generally  extends  into 
early  October  is  due.” — Moody’s  Investors  Service. 


Credit  Problems  Of  Trade 
With  Russia 


From  The  Statist,  London, 


"Business  activity  and  sentiment  is  now  virtually  at  its  lowest 
ebb." — Standard  Trade. 

"Prospects  for  a  near-term  Improvement  are  exceedingly  uncer¬ 
tain.” — The  Business  Week. 

"No  stimulation  of  any  consequence  can  be  expected  earlier  than 
September.” — Brookmlre. 

"Believe  an  upturn  in  business  cannot  be  long  delayed  and  at 
least  a  moderate  seasonal  expansion  is  probable  in  September  and 
October." — Standard  Statistics.  , 


AT  THE  LOOKOUT 


The  Bank  of  Montreal's  weekly 
crop  report,  issued  Thursday,  says; 


New  Zealand  has  become  an  Im-  Exceptionally  uniform  reports  of 
portant  buyer  of  British  Columbia  satisfactory  progress  of  practi- 
newsprint  in  recent  years  and  ifically  all  crops  come  from  nearly 
retaliation  is  resorted  to  it  would  i  every  district  in  Quebec,  Ontario 
mean  serious  loss,  especially  at  this  '  ®rid  the  Maritime  Provinces,  and 
time.  Manufacturers  are  now  ship- 1  'ri  British  Columbia  most  crops  are 
ping  to  New  Zealand  on  contracts  giving  promise  of  good  \nelds. 

negotiated  nearly  a  year  ago,  but '  crops  in  the  eastern  portion  of 
new  contracts  have  to  be  entered  i  ^he  Dominion,  have  been  heavy,  and 
into  in  October  and  it  is  feared  that  '  cereal  harvesting  has  begun  with  ex- 
the  threatened  retaliation  will  then  i  cellent  prospects,  except  in  the  case 
be  felt  to  some  extent.  The  chief  I  of  oats  in  Ontario,  which  suffered 
hope  lies  in  the  possibility  of  nego- !  material  damage  through  rust  and 
tiating  a  trade  agreement  between '  smut.  .  „  , 

Canada  and  New  Zealand  similar  to  !  Prairie  Provinces  harvest- 

that  with  Australia,  which  would  re- 1  >tig  has  begun  and  will  shortly  be 
move  the  unpleasantness  about  but- 1  general,  as  ripening  has  proceeded 
ter,  which  is  one  of  New  Zealand's  •  satisfactorily  except  in  parts  of  Al- 
principal  exports.  Premier  G.  W.  berta  where  it  has  been  retarded  by 
Pf)rbes  cf  New  Zealand,  h.as  extend-  i  cold,  wet  weather. The  season  is  now 
ed  an  invitation  to  the  Canadian  Gov-  too  far  advanced  for  any  material 
eminent  to  send  a  representative  to  I  tt''P*‘®vement  upon  the  previous  es- 
New  Zealand  to  confer  on  such  a  I  timates  of  grain  yields  much  below 
measure,  and  it  is  probable  that  j  normal:  nevertheless,  rains  during 
something  along  this  line  will  be  |  the  past  week  have  improved  fodder 
done  during  the  next  few  months.  I  and  late  crops. 

_ _  ¥ 

TO  SmVEY  TURNER  TALLEY.  Pains,  varying  from  light  showers 

i  to  heavy  downpours,  covered  most 
Calgary.  —  F.  P.  Fisher,  the  Ohio  |  of  the  western  grain  lands  in  the 
oil  expert  who  has  been  engaged  by  past  w'eek,  says  the  w’eekly  report 
the  Alberta  Government  to  enquire  of  the  Dominion  Bureau  of  Statis- 
into  the  conservation  problem  in  the  tics.  Eastern  Manitcha,  northern 
Turner  Valiev  oil  and  gas  fields,  is  and  southwestern  Saskatchewan  and 
now  well  advanced  in  the  prelimin-  southern  Aloerta  received  the  least 
Tries  of  his  work,  making  a  thorough  benefit,  but  both  the  Saskatchewan 
survey  of  the  situation  with  a  view  drought  area  and  the  Alberta  re- 
to  working  out  a  definite  and  ade-  gjon  of  heaviest  wheat  stands  re- 
quate  plan  for  preventing  wastage  cpived  heavv  rains. 


and  for  properly  contmlling 


Harvesting  is  underway  in  Mani- 


flow  from  present  and  prospective  ,r>ba  with  greatest  progress  in  the 

southw'estern  area-  'The  weather 

-  has  been  cool  and  showery  causing 

TORONTO’.S  NEW  INDUSTRIES.  slow-  ripening  of  late  crops  and 
_  ,  ,,  .....  general  improvement  in  pastures, 

Toronto.  More  new  industries  potato  .and  corn  crops.  Grass- 

of  outside  origin  came  to  Toronto  hoppers  continue  to  damage  stand- 


during  the  month  of  July  than  in 
any  other  month  of  the  past  two 


ing  crops  in  many  districts.  * 

In  Saskatchewan  harvesting  has 


years,  according  to  H.  R  commenced  but  will  not  be  general 

side,  general  manager  of  the  Toronto  |  „ 

industrial  Commission,  who  announ-  1  ^.^3, her  have  been  helpful  in  south- 

ces  nine  such  new  industries  during  „  „  n^rtinno  nf  the  nm 

-PI,-  ern  and  central  portions  or  tne  pro- 

that  month  Th  i^ial  tor  the  fir.  t  1  j  improving  the  feed  situa- 

seven  months  of  the  year  is  34,  as  ,,  th..  Sonora  1 /,rr,r, 

Don  and  pastures.  The  general  crop 
compared  with  2!)  for  the  whole  ,orH=.in«  th«  with  tn- 


twelve  months  of  last  year. 

BIGGEtl  POTATO  ACREAGE. 


;  situation  remains  the  same  with  to¬ 
tal  failure  to  light  crops  in  the 
south  and  fair  to  good  crops  in  the. 
north.  iSawfly  and  root  rot  dam- 


Frederlcton.  -  New  Brunswick  reported  more  prevalent  than 

growers  of  seed  potatoes  are  grow-  3,  ,he  wheat  crop  of 

ing  a  larger  crop  this  season  in  an- 

tlcipatlon  of  extended  foreign  mar-  southern  Alberta  i, 

kets  later  in  the  year  with  partlcu-  7° 

lar  hopes  directed  towards  South  latter  Part  ^ 

America  and  the  Union  of  South  Af-  Grasshoppers  are  doing 
rlca.  Test  shipments  are  to  be  damage  in  southern  districts 

made  In  the  fall  to  Argentina  and  ^oo\  weather  and  heavy  preclplta- 
Afripp  tion  have  retarded  the  maturity  of 

...ouTj  Airi  a. _ _  crops  in  central  and  northern  Alber¬ 

ta  and  warm  dry  weather  is  required 
The  Financial  Times  reaches  a  in  this  area  to  ripen  heavy  stands  of 
class  nf  people  ivho  are  interested  grain, 
and  able  to  buy  investment  securl-  *  *  *  * 

ties.  The  fifth  general  crop  report  of 


the  Manitoba  Free  Press,  issued  Sa¬ 
turday,  gives  information  from  342  of 
377  points  queried,  and  that  infor¬ 
mation  indicates  that  not  only  has 
there  been  no  general  improvement 
in  the  condition  of  crops,  but  in  the 
majority  of  oases  conditions  have 
remained  stationary  or  have  deter¬ 
iorated. 

While  only  29  points  out  of  342 
have  had  no  rain  during  the  20  days 
since  the  last  report,  in  nearly  every 
instance  the  rain  was  preceded  by 
intense  heat  and  high  wind,  and  rain 
came  too  late  to  offset  the  damage 
to  the  grains,  and  even  in  many 
cases,  fodder  crops. 

Three  forms  of  damage,  not  hit¬ 
herto  dealt  with,  were  asked  for  in 
Manitoba,  namely  ,hail,  grasshopper, 
and  stem  rust  of  wheat.  The  rust 
question  was '  dropped  from  Saskat¬ 
chewan  and  Alberta. 

Hail  damage  has  been  heaviest  in 
Alberta,  but  apparently  not  intensely 
destructive  at  more  than  a  few 
points  Grasshopper  damage  seems  to 
be  limited  in  all  three  provinces,  but 
indications  are  for  severe  infesta¬ 
tion  next  year,  unless  great  precau¬ 
tions  are  taken. 

Stem  rust  in  Manitoba  is  appar¬ 
ently  not  very  serious  excepting  in 
the  Red  River  valley,  and  even  there 
the  "Reward”  and  “Durum”  wheats 
are  to  some  extent  ahead  of  the  rust. 

The  one  great  outstanding  loss  on 
the  crop  is  that  of  acreage  cut  for 
feed  or  plowed  down  because  it  w’as 
worthless. 

Three  or  four  points  report  slight 
frosts  w'hlch  will  have  done  some 
damage  which  can  only  be  estimated 
when  grain  is  fully  ripe. 

K  41  «  « 

Direct  benefits  from  increased  tar¬ 
iff  against  the  imports  of  shoes  is 
indicated  hy  figures  of  production  for 
j  the  Canadian  footwear  Industry 
I  showing  that  output  for  the  month 
I  of  June,,  as  based  on  the  returns  of 
'  163  out  of  a  total  of  167  factories  in 
I  operation,  showed  1,576,500  pairs 
I  compared  with  1,398,500  pairs  in 
I  June,  1930.  Every  month  of  1931  so 
;  far,  with  the  single  exception  of 
!  January,  has  shown  an  increase  in 
total  production  of  leather  footwear 
over  the  same  month  of  last  year. 

The  production  of  leather  footwear 
during  the  first  six  months  of  1931 
amounted  to  8,978,977  pairs,  or  an 
‘  average  per  month  of  1,496,496  pairs, 
j  compared  with  a  total  of  8,772,583 
i  pairs  and  a  monthly  average  of  1,- 
j  462,097  pairs  in  1930. 

!  The  Imports  of  leather  footwear 
i  into  Canada  have  dropped  consider- 
j  ably  during  the  past  year.  In  June, 

1 1931.  the  total  quantity  imported 
amounted  to  62,977  pairs,  compared 
with  76,860  in  May  and  105,564  pairs 
in  June,  1930.  The  values  of  the  im¬ 
ports  were  $148,964  in  June,  1931; 
$175,286  in  May,  1931,  and  $240,703 
in  June,  1930.  'The  Imports  from  the 
United  States  in  June,  1931,  repre¬ 
sented  66  per  cent,  of  the  total  value 
of  imports  and  those  from  the  Unit¬ 
ed  Kingdom,  11  per  cent.  The  ex¬ 
ports  of  Canadian-made  leather  foot¬ 
wear  in  June.  1931,  amounted  to  1,216 
pairs,  compared  with  1.292  pairs  in 
[  May  and  5.303  pairs  in  June,  1930. 

¥  ¥  »  ♦ 

I  Industrial  conditions,  for  the  most 
part,  reflect  the  Midsummer  quiet, 
with  the  exception  of  textile  mills, 
which  are  operating  with  full  com¬ 
plements.  Woollen  manufacturers, 
in  particular,  are  causing  impres¬ 
sive  reduction  in  imports.  Boot 
and  shoe  factories  also  are  ■well  oc- 
I  cupied.  but  there  is  little  activity 
:  in  either  the  men's  or  women's 
clothing  trade,  according  to  dis- 
I  patches  to  Dun's  Re\'iew  from 
j  branch  offices  of  R.  G.  Dun  &  Co.. 

I  located  in  the  principal  commercial 
I  and  industrial  centers  of  the  Do- 
I  minion.  Retail  stores  ar4  busy 
chiefly  with  Summer  merchandise, 

I  while  hotels  and  other  institutions 
catering  to  tourists,  and  grocers  and 
fruit  merchants  supplying  Summer 
homes  are  almost  alone  in  deriving 
financial  benefit  from  the  un¬ 
paralleled  warm  weather  ■which  has 
I  prevailed  for  several  weeks.  Labor 
is  fairly  well  employed  in  road- 
1  making  and  in  cement  and  asphalt 
works 

The  most  recent  statistics  of  Can- 1 
adian  trade  give  no  indication  of  any  I 
upward  trend  before  Fall  j 

¥  ¥  ¥  *  1 

The  Dominion  Bureau  of  Statistics 
index  number  of  whosesale  prices 
1926=100,  dropped  from  72.2  in  June, 
to  71.7  in  July  77  quotations  were 
higher.  108  were  lower,  while  317  re¬ 
mained  unchanged.  'Vegetable  pro¬ 
ducts  moved  down  from  58.7  to  57.6, 
lower  prices  for  barley,  rye,  wheat, 
flour,  brans,  shorts  and  coffee  more 
than  offsetting  gains  for  flax,  corn, 
granulated  and  yellow  sugar,  raw 
rubber  and  cocoanut  and  linseed  oils. 
Animals  and  their  products  were 

71.1  as  compared  with  70.8,  gains  for 
hides,  cured  meats,  steers,  hogs  and 
cheese.  Influencing  the  index  more 
than  losses  for  leather,  calves,  lambs, 
m.ilk  and  raw  furs.  Fibres,  textiles 
and  textile  produced  moved  do-wn 
from  75  2  to  74.2  on  account  of  lower 
prices  for  cottonades,  denims,  ticking, 
gingham  and  Saxony.  Wood,  wood 
products  and  paper  declined  from 

80.2  to  79,6  because  of  price  reduc¬ 
tions  for  pine,  soft  maple  and  oak 
lumber  and  unbleached  sulphite  pulp. 
Iron  and  its  products  fell  from  87.4 
to  87.1.  lower  prices  obtaining  for 
galvanized  pails  and  scrap  iron  and 
steel.  Non-ferrous  metals  and  their 
products  changed  fractionally  from 
62.7  ot  62.5,  reduced  prices  for  elec¬ 
trolytic  copper,  copper  sheets,  and 
imported  copper  wire  bars,  more 


^  .  The  latest  pronouncement  of  Stalin 

Plants  to  Operate  at  Average  officially  legalizing  certain  import- 
Capaaty,  D^ares  Pre-  changes  in  the  labor  policy  of 

sident  Dawson  Soviet  Russia  has  shown  the  magni- 

17  A  01  V  Dt7-r-iTn*4T  crisis  through  which  the 

NO  EARLY  RETURN 

Maritime  Bureau  The  Financial  Time. 

Saint  John,  N.B.— A.  O.  Dawson,  economic  policy  adopted  by 

president  of  Canadian  Cottons  Ldm-  Soviet  Russia,  has  found  conspicuous 
ited  has  written  the  city  council  that  expression  in  the  credit  position  of 
the  company  accepts  the  value  of  the  Soviet  central  ban'x. 

$100,000  for  taxation  purposes  on  the  On  January  30,  1930,  the  executive 
mill  it  is  operating  here  and  that  the  committee  of  the  Soviet  Union  issued 
plant  will  be  operated  on  the  same  a  decree  which  brought  about  sweep- 
percentage  of  spindle  hours  as  av-  ing  changes  in  the  credit  system  of 
eraged  by  other  mills  owned  or  con-  the  country.  The  outstanding  fea- 
trolled  by  Canadian  Cotton.'*  Limited,  tures  of  the  new  law  can  be  sum- 
Thls  will  mean  that  the  company  marized  as  follows: 
will  pay  on  this  valuation  exclusive  (a)  All  credit  requirements  of  the' 
of  water  and  school  taxes  and  will  State  and  co-operative  Industrial  and 
be  in  effect  for  a  three  year  period,  commercial  undertakings  should  be 
Under  this  plan  the  company’s  taxes  satisfied  exclusively  through  the  ex¬ 
will  be  75,340  exclusive  of  water  Isting  banks,  most  of  which  were 
taxes.  simultaneously  amalgamated  with 

In  his  letter.  Mr.  Dawson  says  that  the  State  bank, 
it  was  the  opinion  of  the  company  (b)  State  and  co-operative  organi- 
that  It  would  be  unable  to  carry  a  rations  were  refused  the  right  to 
taxation  burden  of  more  than  $3,000  grant  credits  to  each  other,  and  had 
a  year  adding  "However,  as  the  to  deliver  goods  only  against  cash 
shareholders  of  the  company  do  not  payment  through  the  State  bank, 
anticipate  getting  any  early  return  (c)  The  requirements  in  cash  of 
from  the  York  mill  other  than  the  Industry  and  trade  to  pay  for  raw 
satisfaction  of  kno'wlng  that  they  are  materials,  machinery,  wages  and  sal- 
maklrfg  a  contribution  to  the  welfare  arles  were  fixed  bv  the  general  fin- 
of  your  city,  we  are  willing  to  carry  anclal  And  industrial  plan  worked 
on  under  the  new  arrangement  do-  out  by  the  Supreme  Economic  Conn¬ 
ing  our  utmost^ to  make  a  success  of  cll.  Commissariat  of  Trade,  and  other 
the  enterprise."  regulating  and  planning  institutions 

He  adds  "Of  course,  present  busi-  of  the  country.  Within  the  limits 
ness  conditions  give  one  no  idea  as  established  for  each  industrial  com- 
to  the  future  of  the  textile  Industry  bine  and  trust  a  credit  quota  was  al- 
In  C8,nada  but.  personally,  I  feel  as-  located  to  each  individual  factory, 
sured  that  when  this  world  depres-  and  the  latter  could  freely  use  the 
slon  passes  away,  as  of  course  It  credit  allotment  through  the  respec- 
must,  we  will  find  ourselves  in  as  tlve  provincial  branch  of  the  State 
hopeful  a  position  as  textile  indus-  bank. 

tries  in  other  countries  "Mr.  Daw-  These  changes  were  necessitated 
son  regrets  that  the  arrangement  by  the  liquidation  of  those  social  and 
was  made  for  three  years  only  "as  economic  .  conditions  commonly 
you  can  see  that  there  is  not  much  known  under  the  name  of  the  "New 
encouragement  to  a  company  to  re-  Economic  Policy”  (N.E.P.),  which 
new  old  buildings  or  erect  new  ones  assumed  the  possibility  of  a  more  or 
or  to  add  mate^rlally  to  machinery  less  peaceful  collaboration  of  capital- 
wlth  the  possibility  of  this  new  tax-  ism  in  agriculture  and  State  social- 
ation  agreement  being  upset  at  the  ism  in  industry  with  the  allocation 
end  of  three  years  and  concludes  to  private  trade  of  an  important  role 
with  the  expression  of  the  hope  that  in  the  distribution  of  goods.  The 
the  City  of  'Saint  John  appreciates.  Five  Years  Plan  radicallv  changed 
as  we  do  your  earnest  efforts  to  keep  the  situation.  The  individual  fac- 
the  cotton  industry  alive  in  your  tory  and  trading  enterprises  were 

now  simply  requested  by  the  highest 

_  State  authority  to  produce  fixed 

quantities  of  goods  at  fixed  costs,  and 
than  counterbalancing  gains  for  anti-  to  deliver  them  to  specified  consum- 
mony,  lead,  tin,  silver  and  zinc.  Non-  ers — State  or  co-operative  undertak- 
metalllc  minerals  and  their  products  ings— at  fixed  prices.  Though  the 
advanced  from  84.8  to  85.1  owing  relations  between  the  producer  and 
chiefly  for  firmer  prices  for  anthra-  consumer  were  laid  down  in  a  con- 
clte  and  domestic,  screened,  lump !  tract  drafted  in  the  usual  legal  terms, 
coal.  Chemicals  and  allied  products  I  thus  giving  the  appearance  of  the 
averaged  86.8  as  against  86.6,  being  j  economic  and  judicial  independence 
Influenced  by  higher  quotations  for  of  both  contracting  parties  and  pro¬ 
sodium  bicarbonate,  methyl  alcohol,  vidlng  the  possibility  of  taking  legal 
and  wlhte  lead.  proceedings  if  one  of  them  broke  the 

¥  ¥  ¥  ¥  I  contract,  actually  all  essential  points 

A  survey  of  industrial  and  agricul-  already  determined  by  the  plan- 
tural  conditions  throughout  the  Unit-  iiiDS  authorities.  Any  effort  on  the 
ed  States  just  completed  by  The  of  the  State  industry  to  trade  on 
Business  Economic  Digest,  shows  conditions  substantially  differing 
that  activity  in  both  these  fields  is  from  those  fixed  by  the  Plan,  for  in¬ 
still  at  low  levels,  although  it  seems  stance  to  supply  even  State  under- 
to  be  the  consensus  of  authoritative  ^kings  with  products  at  prices,  and 
opinion  that  moderate  improvement  quantities  differing  from  those 
will  develop  this  fall.  fixed,  -was  declared  a  criminal  of- 

According  to  Gage  P.  Wright.  New  fence. 

York  business  counselor  and  presi-  Under  such  conditions  any  effort 

dent  of  The  Digest,  “replacement  the  part  of  the  central  bank  to 
purchases  by  consumers  are  showing  scrutinize  the  financial  position  of . 
expansion  and  several  industries  pro-  'f®  client,  to  study  his  balance  sheet 
ducing  goods  entering  almost  direct-  f®  collect  other  information  re¬ 
ly  into  consumption  report  larger  ac-  l^fing  to  his  financial  standing  lost 
tivitles.  The  present  state  of  in-  practical  value.  The  solvency 
ventorles  indicates  that  manufac-  ®f  ff*®  debtor  could  not  possibly  be 
turers  ■will  be  forced  to  Increase  pur-  Pfoved,  as  he.  though  remaining  in¬ 
chases  of  raw  material  by  even  a  dependent  in  the  legal  sense,  was  no 
small  Increase  in  present  consumer  longer  an  economic  entity.  The  State ! 
demand.  actually  ceased  to  be  a  credit 

"Agricultural  conditions  are  large-  institution  in  the  usual  meaning  at- 
ly  dependent  upon  the  weather,  of  inched  to  the  term  outside  Soviet 
course,  and  would  be  tremendously  The  bill  of  exchange  be- 

improved  by  heavy  rains  during  the  oame  defunct  as  an  instrument  of 
next  fortnight.  The  industrial  sit-  credit  and  was  retained  only  in  re- 
uation,  however,  is  evidently  at  a  Is^Dons  with  other  countries  which 
point  where  very  little  stimulation  *'ofused  to  extend  open  credits  to 


will  set  it  moving  upward." 

¥  ¥  ¥  ¥ 

W’hile  United  States  trade  with 


Russia,  while  various  methods  of  fin¬ 
ancing  which  had  developed  in  the 
practice  of  Soviet  banking  institu- 
I  tions  before  the  introduction  of  the 


Virtually  all  other  regions  of  the  Five  Years  Plan  were  absorbed  in  one ! 
world  w^s  declining  during  June  universal  open  account.  i 


exports  to  Russia  doubled  those  of 


This  system  could  work  more  or 


1  Commerce  ,^5,  ^nioothly  only  if  every  factorv. 
Department  s  analysis  of  foreign  tradinginstitution.railway  company 

strictly  carried  out  the  dictates 
t  ®  of  the  Plan,  and  if  the  Plan  itsPlf 

’°to  account  in  the  most 
and  $8  805,64..  in  June,  1930.  There  |  ppgl  possibilities  of 


was  little  change  in  United  States 
purchases  from  Russia.  Imports 


every  economic  unit  ot  the  country. 
In  '  practice  there  arose  enormous 


Tn*  tw  difficulties.  No  one  factory  could  ' 

40^897  -and  in  June.  1930.  $2.778,23A  uir^thT^nrogramme^  oV*  m-oductfon  i 
ttvaa  *Aani  /sf  11*6,  til©  pro^Tflmni©  Or  prouuctioD 

Th©  grand  total  of  united  States  v...  ' 

cic**  1  oA  QAA  Am  mawm  fixed  D^-  tJi©  planning  authorities,  i 

exports  as  ,i8^,9or)  as  com-  n*vi4<xVi  ..i* 

“’AA  **^7  av.,-,  MMXMA  ^ hich  the  responsihle  factorv  di- 

pared  to  p94.i0  ,.,53  for  the  same  rectors  were  compelled  to  accept. 

month  last  year  Imports  were  t-,,,.;-.,  *v,=  v... _ 

T _  4v!.  J  tearing  the  consequences  of  being 

«?56l4?>6n  i  vial  "political  opportunists,"  and 

rilda  ...HnnL  fn-  wingers. '  The  lack  of  tech- 

nically  trained  staff,  the  irregular 
tomer  of  the  Inited  ^.tates  and  im-  supplv  of  raw  materials  and  ma- 

'he  abnormally  quick  am- 
far  ahead  of  those  of  an,,  other  ©rtisation  of  the  plant,  sutAaDtial- 

of  rnftli  -  'y  diminished  the  output  anG  large- 

bought  $35.0.9, .96  or  T  nitel  ^tates  ,  increased  the  cost  of  production 
goods  compared  ^:’f\?59f  2i,  9o  in  |  during  the  first  year  of  the  oper- 
.Tune.  1930,  and  the  United  Ptates  „.„„ 


bought  from  ran.ada  $22,853.6.54 
compared  with  $36. ,522,094. 


Business  Index 


Bank  Debit* — June 

f2.5?8,5P0.000 

—  4  7 

Wholeaale  Price — July 

71  6 

Grain  in  Store — Week 

July  81 

!  4  3.282,8 13 

-4-  0  67 

Pit?  Iron — June 

66.822 

—  16  0 

Steel  June 

55,fi0,5 

—  41  7 

Ernrloyrrent — June. 

108  8 

—  11  1 

Conatruction — July 

28.088,974 

—  21  9 

Car  Loadings: 

Week  End.— Ausr.  1 

45,995 

—  20  6 

Cumulative  .  . 

1.189,829 

—  18  4 

C.P  R.  Grow  week 

Aug.  7 

♦2,642,000 

—  24  7 

C.p.Tl.  net  June 

2,188.421 

—  21  4 

C.N.K.  gross  week 

Aug.  7  . 

5.257.182 

—  28  2 

C.N  fi — June 

105.005 

—  102  0 

Trade  (or  June: 

Export* 

♦  1,848,121 

—  SO  3 

Imports  . 

.52.507, .534 

—  42  8 

Balance 

-1-  1,840,887 

stock  Market: 

Share  •old  week  end. 

Aug  11  4.5 

Stock  Market  Indet- 
.Aug.8  .  50.541 

Copper  — Aug.  11  —  "A,  cent.",  N.Y. 
Silver  — Aug.  11,  2'H  cente.  N  Y. 
Whe»"— Aug.  n.  5S5/<  cent*.  Winnipeg 


e-a  c'4 ' 3tion  of  the  new  scheme  of  financ- 
194**'*'°^'^'°'^^ !  i*^8.  industry  did  not  feel  the  finan- 
„  I  cial  consequences  of  the  regular 

j  working  of  the  Plan,  as  its  credit 

— - -  ;  requirements  were  fully  satisfied  by 

J  the  State  bank.  The  combines,  trusts 

idex  and  individual  factories,  presenting 

to  the  bank  a  copy  of  the  invoice 
for  goods  produced  and  sent  to  the 
•*r.c.  of  purchasers,  had  their  bank  account 
''dccrc*^  automatically  credited  with  the  in- 
ipo.oeo  —  4  7  voice  amount,  though  not  infre- 
®  quently  the  goods  were  of  a  much 

!62.ei3  -I-  0  B7  lower  quality  than  that  required  by 
kI'ko-  ~  2  th®  buyer,  or  were  of  a  substantially 

108  «  —  11  i  smaller  quantity,  or  delivered  too 
188,974  —  21  9  late  for  acceptance. 

415  9SB  _  20  fi  According  to  official  publications, 
189,929  —  18  4  the  difference  between  the  aggre- 

,  ^  gate  amount  which  the  State  bank 

8M2!  —  21  4  already  credited  to  the  account 
of  suppliers  of  goods  and  the 
fll'afl?  n  amount  which  could  be  legitimately 

"  '  ■  ■  debited  to  the  account  of  the  re- 

148.121  —  so  s  reivers  of  those  goods,  amounted 

i0^iS4  —  42  8  during  the  year  1930,  in  regard  to 

140,887  the  State  Industry  alone,  to  approx¬ 

imately  1,000  million  roubles,  the 
4.5  —  41  9  greater  part  of  which  will  consti¬ 
tute  an  ultimate  loss  to  the'  bank. 
M.541  —  .52  2  -pjjg  amount  of  credits  extend- 

Y.  ed  iby  the  State  bank  to  industry, 

'inpipeg  agriculture,  trade,  co-operative  so- 


increased 


frbm  4,817  million  roubles  on  Feb¬ 


ruary  1,  1930,  to  7,340  million  rou¬ 
bles  on  February  1,  1931.  Simul¬ 
taneously  the  amount  of  bank  notes 
In  circulation  increased  very  sub¬ 
stantially,  the  balance  sheet  of  the 
State  bank  on  February  1.  1931, 
showing  that  the  bank  notes  in  cir¬ 
culation  covered  by  gold  reserve 
and  other  assets  of  the  bank 
amounted  to  2,108  million  roubles, 
while  currency  notes  issued  by  the 
bank  for  the  account  of  the  Com¬ 
missariat  of  Finance  amounted  to 

l, 920  million  roubles,  making  a  to¬ 
tal  of  4,028  million  roubles,  or  1,500 
million  roubles  more  than  on  Feb¬ 
ruary  1,  1930.  Such  an  increase, 
based  upon  an  abnormal  extension 
of  credit  operations  of  the  State 
bank  did  not  fail  to  produce  infla¬ 
tionary  consequences. 

In  the  previous  years  any  exten¬ 
sion  of  the  issue  of  notes  by  the 
State  bank  had  accompanied  an  in¬ 
crease  in  the  portfolio  of  trade  bills 
taken  in  from  industry,  trade  and 
co-operative  societies.  Consequently 
between  the  amount  of  the  money  in 
circulation  and  the  real  volume  of 
goods  produced  and  placed  on  the 
market,  there  existed  a  more  or  less 
normal  relation,  and  the  existence 
of  the  bill  of  exchange  as  an  instru-  \ 
metn  of  credit  had.  even  under  So¬ 
viet  economic  conditions,  served  as 
a  guarantee  of  a  more  or  less 
healthy  extension  of  money  in  cir¬ 
culation.  Now,  the  amount  of  money 
is  regulated  exclusively  by  theo¬ 
retically  compiled  economic  plans. 
The  Soviet  economic  journal,  Plano- 
voe  Chosalstvo,  in  No.  1  for  the  year 
1931,  records  that  these  plans 
"make  the  cover  of  bank  notes  is¬ 
sued  by  the  State  bank  very  differ¬ 
ent  from  the  cover  used  by  capital¬ 
ist  central  banks.  Not  trade  specu¬ 
lative  bills,  circulating  on  the  mar¬ 
ket  and  discounted  at  market  rates, 
but  a  national  plan  for  the  whole 
economic  life  of  the  country  prop¬ 
erly  drawn  up  and  totally  carried 
out  are  the  economic  cover  of  is¬ 
sued  notes." 

Under  such  conditions  it  becomes 
of  supreme  importance  for  the  cur¬ 
rency  circulation  of  the  country 
that  the  Plan  should  be  carried  out 
strictly  according  to  the  schedule. 
If  the  limits  fixed  by  the  Plan  in  re¬ 
gard  to  the  cost  of  production  are 
exceeded  by  manufacturing  indus- 
trv  and  agriculture,  the  need  for 
money  tends  to  increase,  and  if  such 
an  increase  is  accompanied  by  a 
fall  in  the  quantity  and  quality  of 
the  goods  produced,  the  income  of 
the  industry  falls  also,  ultimately 
involving  it  in  substantial  losses 
and  giving  the  whole  circulation  an 
inflationary  character-  A  typical 
example  is  presented  by  the 
Soviet  timber  milling  industry. 
During  1930  it  had  to  produce  goods 
to  an  amount  of  870  million  roubles 
and  to  decrease  the  costs  of  produc¬ 
tion  by  12  per  cent.  In  practice  it 
increased  tie  cost  of  production  by 
2  per  cent.,  spending  120  million 
roubles  more  than  it  was  allocated 
by  the  Plan.  Apart  from  that  the 
industry,  because  of  transport  diffi¬ 
culties,  failure  to  conform  with  tech¬ 
nical  specifications,  and  the  limited 
absorbing  capacity  of  foreign  mar- 1 
kets,  was  unable  to  market  a  large  i 
part  of  its  production.  Consequent-  I 
ly.  the  amount  of  money  received  by  I 
the  timber  industry  from  the  State  j 
bank  and  spent,  to  a  very  large  ex- ! 
tent,  on  salaries  and  wages,  increas- 1 
ed  the  purchasing  power  of  the  tim-| 
ber  producing  population,  while  other  j 
industries,  the  realization  of  the  plan  i 
for  which  depended  largely  upon  the  j 
delivery  by  the  timber  industry  of  j 
the  necessary  building  materials  or  j 
of  foreign  currency,  could  not  pro¬ 
duce  the  necessary  goods,  and  the  I 
increased  purchasing  power  of  the 
population  in  timber  producing  re¬ 
gions  could  not  be  satisfied.  There 
followed  a  rise  in  prices,  as  in  other 
areas  in  which  similar  dislocation 
existed. 

During  the  period  preceding  the  in- 1 
troduction  of  the  Five  Years  Plan! 
the  calculation  of  costs  in  the  in-j 
dustry  had  been  to  a  certain  extent  j 
regulated  by  the  fluctuations  of  de¬ 
mand  and  supply  on  the  part  of  the 
urban  and  rural  population,  as  goods 
were  bought  for  money  and  not  dis¬ 
tributed  through  food  cards  andj 
membership  books  of  the  co-opera- 1 
live  societies.  Moreover,  the  peas-  j 
antry  exercised  an  impoi'tant  influ- j 
ence  over-  the  State  industry,  bring- 1 
ing  industrial  prices  down  and  com- 1 
pelling  industry  to  decrease  costs  of 
production  and  profit  margins. 

The  position  has  now  radically 
changed.  All  elements  of  produc¬ 
tion  which  the  ebb  and  flow  of  de¬ 
mand  and  supply  previously  regu¬ 
lated  are  now  exclusively  determined 
by  the  State  planning  authorities, 
thus  creating  a  most  fundamental  i 
difference  between  Soviet  methods ; 
and  capitalist  economics.  Until  re- 1 
cently  Soviet  experience  did  not  show  i 
how  this  enormous  problem  could  be 
satisfactorily  solved 

A  new  decree  was  issued  on  Jan- ! 
uary  14,  1931,  and  another  on  March! 
20.  admitting  that  the  Law  of  Janu-i 
ary.  1930.  had  caused,  in  the  prac¬ 
tice  of  the  State  bank,  a  lack  od  dis¬ 
cretion  and  autom.atism  in  granting 
credits  which  made  impossible  any 
form  of  control  on  the  part  of  the 
bank  over  the  carrying  out  of  in¬ 
dustrial  plans,  and  that  chaos  bad 
followed  the  introduction  of  new 
credit  methods  in  the  finances  of 
the  State  industry,  and  in  the  rela¬ 
tions  between  the  State  and  co-op¬ 
erative  suppliers  and  purchasers.  In 
order  to  Improve  this  situation,  the 
new  laws  urged  the  State  bank  to 
become,  first,  a  real  clearing  house 
for  the  whole  Soviet  economic  sys¬ 
tem,  controlling  the  entire  process 
of  production  and  distribution  of 
goods,  and.  secondly,  to  supervise  by 
credit  methods  the  carrying  out  of 
the  industrial  plans  and  the  accu- 

m. ulatlon  of  capital  in  the  socialized 
and  collectivized  part  of  the  na¬ 
tional  economy.  In  order  to  make 
its  new  functions  effective,  the 
State  bank  was  empowered  to  res¬ 
trict  or  stop  altogether  the  financ¬ 
ing  of  undertakings  which  did  not 
carry  out  the  industrial  plans,  and 
was  even  entitled  to  sell  compulsori¬ 
ly  the  goods  and  the  plant  belong¬ 
ing  to  such  undertakings  to  pay  off 
their  indebtedness  to  It.  Credit 
should  be  granted  by  the  State  bank 
on  account  of  Its  clients  only  on 


NICKEL  EXPANSION 
PROGRAM  WILL  BE 
COMPLETE  IN  1931 

ClAim  is  Made  That  Company 
Can  Easily  Pay  10-Cent 
Dividend  Rate 

CONSUMPTION  IMPROVED 

Nickel  Metal  Is  Now  Company’s 
Chief  Source  of  Revenue  — 
Price  Kept  Stable  Due  to  Con¬ 
trol  of  Supply 

The  huge  construction  progr,5m  of 
the  International  Nickel  Company, 
involving  an  outlay  of  more  thnn 
$50,000,900  will  be  completed  this 
year  with  the  final  capital  expendi¬ 
ture  ot  $6,000,000.  This  will  relieve 
the  organization  of  a  heavy  burden 
and  it  is  stated  that  no  further  ma¬ 
jor  expenditure  will  be  necessary  for 
many  years. 

While  these  extraordinary  expen¬ 
ditures  are  practically  completed  the 
making  of  them  has  cut  into  cash 
somewhat.  remsequentiy.  it  was 
not  surprising  that  the  management, 
which  has  always  kept  the  company 
in  good  financial  position,  should 
deem  it  advisable  to  reduce  the  divi¬ 
dend  payments  on  the  common  to  10 
cents  from  15  cents  a  quarter. 

Not  Improbably  even  this  reduction 
would  not  have  been  made  were  it 
not  for  the  uncertainty  of  the  gen¬ 
eral  Industrial  situation  here  and 
abroad  and  the  low  price  and  un¬ 
certain  outlook  for  copper. 

Nickel  is  the  company's  mam 
source  of  income,  and  It  is  this  busi¬ 
ness  that  must  be  protected.  As 
producer  of  90%  of  the  world's  nick¬ 
el.  the  management  has  the  duty  of 
carrying  all  the  nickel  stocks  and 
making  all  the  adjustments  necessary 
to  stabilize  the  price  of  the  metal. 

ConsninpHon  Increases. 

Due  to  its  success  in  keeping 
nickel  prices  stable,  and  al4o  because 
of  its  persistent  search  for  and  de¬ 
velopment  of  new  outlets  for  nickel 
and  monel  metal,  nickel  consumption 
increased  satisfactorily  this  year  un¬ 
til  the  summer  lull  began  in  June. 
Consumption  the  first  half  of  1931 
was  better  than  the  last  half  of  1930. 

While  the  outlook  is  for  small 
earnings  this  third  quarter,  it  is  pro¬ 
bable  that  for  the  second  half  of 
1931  earnings  will  be  about  the  same 
as  the  first  half,  or  about  15  to  16 
cents  a  share  on  the  common.  As 
earnings  are  after  depreciation  and 
depletion,  payment  of  10  cents  a 
share  will  not  reduce  the  cash  posi¬ 
tion.  In  fact,  if  earnings  do  ai-er- 
age  eight  cents  a  share  a  quarter 
for  the  second  half,  the  dividends  ot 
10  cents  a  quarter  can  be  paid  and 
cash  position  Improved  at  the  same 
time. 

But  for  the  capital  expenditures  in 
1931,  especially  the  projected  erepen- 
dltures  for  the  second  half,  a  reduc¬ 
tion  in  common  dividend  pr'^b'ihl  • 
would  not  have  been  tbouglit  n-^- 
cessory  af  this  time.  Fort-.iDat’'!-- 
these  extraordinary  expenditures  will 
end  this  year. 

24  NEW  PLANTS  FOR  VAN!  OTTEIl 

Vancouver. — A  very  rursory  survev 
of  new  factories  commencing  in  t’.ie 
Greater  Vancouver  Area  during  th' 
first  six  months  of  1931,  reveals  the 
encouraging  fact  that  24  new  plani ' 
have  eommenced  to  manufactur'’.  15 
established  firms  have  enlarged 
their  premises  and  plant  PTiipmcnf. 
while  147  manufacturing  firms  have 
incorporated  to  earry  on  busine.ss  in 
the  entire  province, 


presentation  of  a  document  te.stify- 
ing  that  the  goods  produced  were 
duly  received  by  the  buyer  or  on 
presentation  of  a  letter  of  rredit 
authorized  by  the  purchaser.  These 
.large  powers  delegated  to  the  State 
bank  were,  however,  of  a  declarative 
nature  only,  as  no  State  undertak¬ 
ing  could  be  dealt  with  in  such  a 
summary  way.  The  workers  qouid 
not  be  left,  ivithout  wages  because 
the  director  was  unable  to  carry  out 
a  fantastic  plan  of  production,  and 
the  plant  could  not  be  sold.as  there 
was  no  buyer  to  purchase  it  in  the 
whole  country 

According  to  the  new  regulations, 
the  Stare  bank  has  to  supervise  in 
the  most  practic.il  way  the  carrying 
out  of  the  Five  Years  Plan.  It  has 
to  check  all  commercial  transactions 
and  compare  them  with  the  condi¬ 
tions  of  the  Plan,  and  in  the  case 
of  the  costs  of  production,  where 
overhead  expenses,  transport  char¬ 
ges.  technical  specifications,  etc., 
substantially  exceed  those  fixed  by 
the  Plan  it  has  to  refuse  payment 
of  the  invcice.  In  other  words,  the 
State  bank  has  been  set  a  task  which 
the  whole  Soviet  bureaucratic  State 
machine  failed  to  carry  through.  .As 
the  he.ad  of  the  Supreme  Economic 
Council  recorded  in  his  speech  de¬ 
livered  before  a  conference  of  fac¬ 
tory  directors  and  trust  managers 
last  February,  the  State  consumers 
and  suppliers,  in  order  to  surmount 
the  difficulties  created,  have  been 
trying  to  accommodate  each  other 
in  the  last  resort  at  the  expense  of 
the  State  bank's  agreeing  to  accept 
invoices  and  bills  of  lading  which 
formerly  satisfied  the  requirements 
(>f  the  Plan  but  actually  only  slight¬ 
ly  resembled  the  underlying  trading 
transaction.  It  can  be  expected  that, 
despite  the  new  instructions  rigor¬ 
ously  imposed  by  the  State  bank,  the 
indebtedness  of  Soviet  industry  and 
trade  will  increase  uninterruptedly, 
making  the  State  bank's  assets  even 
less  liquid  thail  they  are  now.  The 
experience  ot  the  past  year  has 
shown  that  the  radical  change  in  the 
credit  system  has  been  followed  by 
great  disorder  in  the  relations  be¬ 
tween  the  State  bank  and  the  State 
Industry  .and  trade.  The  economic 
lesson  ot  the  Soviet's  experience  is 
two-fold.  If  shows,  first,  the  inabil¬ 
ity  of  the  Russian  economic  system 
to  work  normally  under  the  (condi¬ 
tions  outlined  by  the  Five  Years 
Plan  and.  secondly,  that  this  Plan 
must  involve  Inflation. 

There  is  another  side  of  this  prob¬ 
lem.  The  State  bank  enioys  covered 
and  uncovered  credits  abroad 
amounting  approximately  to  £  17.- 
000.000;  consequently,  the  present 
credit  policy,  which  affects  the  real¬ 
ity  of  its  gold  reserve  and  the  liquid¬ 
ity  of  its  other  assets,  must  be  taken 
into  consideration  by  the  outside 
world. 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  14,  1931. 


Canada  In  Relation  To  American 
Balance  Of  Payments 


ran  *i.7«  /-I  1  117  I  wM  Cm.  published.  Possibly  the  fault  both  countries  He  near  the  borders,  sucn  remittances  last  year  ana  rais- 

yenri  T«.  |  (jOOd  WorK,  Mr.  otcvens.  lies  partly  with  the  reader,  for  as  that  Canada  has  organized  great  cd  the  per  contra  Item.  Last  Christ- 

”  Viao  hsan  ttioHa  hv  work  of  this  kind  gradually  partakes  tourist  migrations  from  the  south,  mas  was  "the  first  In  which  any 

,,  *5.00  A  very  interesting  announcement  has  been  made  by  routinrand  less  of  explore-  and  that  highways  and  railway  ac-  great  number  of  remittances  were 

I  onr  of-,  non.  H.  H.  Stevens.  Minister  of  Trade  and  Com-  jion  it  ceases  to  exert  the  same  at-  commodation  in  Canada  are  extre-  made  from  persons  in  Ireland  to  re- 


MONTREAL.  FRIDAY.  AUGUST  14,  1931. 


Public  Opinion  At  the  Polls. 


COMPOUNDED  HALF- 
YEARLY  I - - 1 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi* 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  185S 


4;rg  •  fl  ^Jve  and  intelligible  presentation  of  financial  state-  1  T  1  .  *  f  |  ’>  A  •  _ T 

ftMinal  ftmts  Canada  In  Relation  To  American 

Pnwuiied  Every  FrtHny  at  681  Craia  Street  we.t,  as  a  guide  to  the  operations  and  position  of  the  com-  A 

, ,, ,  , ,,  jDalance  LJr  Jr  ay  merits  w  A 

_ _ _ I  It  Is  significant  that  a  stock  broker  should  point  to  J 

B.  EMMET  rOX . President  the  need  for  these  reforms  when  It  is  considered  that  -  ’  | 

DAVID  BrBXSIDE  General  Manager '  the  Stock  Exchange  can  wield  a  greater  influence  stock  Exrhancr  Gawtte.  I _  M  B 

_ ^ _ _ _ I  than  anv  other  class  of  the  community  in  having  them  C  OWE  of  the  earlier  zest  appears  land  accordingly  the  new  bulletin  considerably  exceed  the  $241,000,000 

J.iy.IYS«.>-  .  Edl..r.|..rhlef  .nd  Ed|[.r  .d,  Th.  stock  Exchongoo  have  .  tevor  ,o  “4V„rrn7rop7”oo  !SS  S'„"%;oTrl'^7ero,.^«!on  ZrSf 

A.  B.  IV.  TOIHG . Biews  Editor  I  their  listing  requirements  which  could  be  used  with  "Balance  of  International  Pa>Tnents  the  principal  reasons  for  the  colossal  remittances  also  exceeded  the  war  WAIC  — 

R.  G.  SMITH  .••••••■•  Toronto  Editor  [good  effect  w'ith  a  little  missionary  work.  of  the  United  States,”  of  which  the  frontier  traffic.  These  include  the  debt  receipts,  but  depression  cans-  ^OMPUUNUtU  rlALr 

- - - - — - - - - i _ _  ninth  annual  issue,  for  1030,  has  now  fact  that  the  densest  populations  of  ed  a  sharp  drop  in  the  amount  of  VF  ADIY 

ki-BtirHiPTio'v  PRICE  I  In  cannda.  *3.00  a  y^ri  *1.78  j  117  I  Rii  Ci  Published.  Possibly  the  fault  both  countries  He  near  the  borders,  such  remittances  last  year  and  rals- 

In  orent  Britain  13a.  n  yenri  7a.  |  Good  WoVK.  Mf.  SteVCnS.  Hes  partly  with  the  reader,  for  as  that  Canada  has  organized  great  cd  the  per  contra  Item.  Last  Christ-  Iffw  i  |i 

for  aix  montha.  In  the  mitrd  siat^.  M.80  »  onoonnoomonf  Viaa  hoan  tnoHa  hv  work  of  this  kind  gradually  partakes  tourist  migrations  from  the  south,  mas  was  "the  first  In  which  any  ItCl  J  III 

Ii’didT'#*  “‘I"*’"-  ^*“*»»«-*^P<*""**  “  A  interesting  announcement  has  been  mai^  by  routine  and  less  of  explora-  and  that  highways  and  railway  ac-  great  number  of  remittances  were  Money  grows  IfK 

B-^l*rCdI  -nniicntlon  nt  nil  onr  of-'  Stevens.  Minister  of  Trade  and  Com-  jion  it  ceases  to  exert  the  same  at-  commodation  In  Canada  are  extre-  made  from  persons  in  Ireland  to  re-  rapidly  at  com-  Ji  f.; 

fu”.  or  frim  VnySC‘«p!knii%"r  merce.  regarding  the  steps  that  are  being  taken  to  tention-compelHng  power.  Not  that  mely  good.  "Visitors  from  the  United  latlves  In  the  United  States.”  pound  interest.  || 

CABLE  ADDRESSi  “FinfUBrs”!  IV.  F.  Code.  'develop  trade  with  Australia  under  the  new  treaty,  the  study  of  international  payments  States  find  a  bit  of  the  Old  World  In  In  each  of  the  last  two  y^rs  we  Savings  deposi-  J|r|. 

HEAD  OFKICEI  Montreal.  Lnnca.fer  0281.  All  Depart- ,  „  beu-ves  in  the  Personal  touch  and  In  pursuance  beyond  the  experimental  French  Canada,  and  there  la  the  lure  compressed  the  Amertaan  balaiice  ted  with  Canada  -  |  J  ^ 

ments.  | believes  in  tne  personal  touen  ana.  in  pursuance  anyone  dared  to  put  for-  of  the  ‘north  woods’  tor  our  sports-  of  payments  figures  Into  the  narrow  Permanent  earn  ■‘Ht  m  Wiflllll 

Toi?o\To  OFFiCFi  300  Buy  Street.  Heprenentntive, ,  of  that  policy,  has  arranged  for  visits  to  and  from  such  a  claim  the  intractability  men .  Americans,  not  all  wealthy,  classification  adopted  by  onr  Board  high  rate  of  Slfflltip  i 

R.  V.  Rlttenhouse.  Phones.  Eipln  2468-2466.3807.  '  the  Antipodes.  of  last  year's  figures  would  have  go  north  In  the  summer— or.  Indeed,  of  Trade  for  the  United  Kingdom  4%,  the  interest  aCtlf  ij  yjlllMi 

D-ESTERV  REPRESENTATIVE  «  Geo.  D,  Giftns.  143  ^  "Goodwill  Ship”  laden  with  Australian  commo-  disillusioned  him.  The  continuous  In  the  winter,  for  the  Ice  carnivals.”  balance,  and  compared  the  results  being  compound- 

Vancouver  Hotel,  v-eouver,  B.C,  I  .*1.  ._de  treatv  will  reach  Mont-  elabpration  and  refinement  of  the.  This  Is  agreeable  reading,  but  hard-  for  the  two  coimtrles,  but  this  time  ^d  half  yearly. 

LONDOX,  EXG.i  »5  BUbopnate,  E.  c.  2,  Davlea  *  Co,,  dlties  covered  Py  tne  traae  treaty,  wnu  reacn  statistical  methods  employed  by  the  ly  seems  to  touch  the  reason  why  the  exceptional  part  played  in  the  ’  BISMiC  tflriTra 

Representatives.  real  about  the  middle  of  October,  and  six  Australian  American  investigators  had  reduced  t.llO.lOO  oars  left  the  United  States  American  statistics  by  movements  of  Founded  18SS  I  i  '  liii 

- - - - - -  business  men  will  accompany  the  vessel.  The  goods  the  apparent  margin  of  error  to  in-  for  one  day  visits  to  Canada,  Invplv-  short-term  funds  militates  both 

Dci-otcd  to  the  interests  of  the  inveMing  public  in  the  _  exhibited  throughout  the  Dominion  When  '  significant  proportions,  but  the  bal-  ing  the  estimated  expenditure  of  against  compression  and  eompari- 

belief  that  the  confidence  of  capital  is  essential  to  the  ■  .  .  .  ..  f  *  i..  a.  if  ,.riii  lancing  Item  in  last  vear's  compila-  $56,938,000  by  their  occupants  !  Mex-  son.  If  It  Is  Impracticable  to  com- 

stability  of  finance,  the  prosperity  of  industry  and  fhe  the  ship  makes  the  return  trip  to  Australia  it  will  |  $374,000,000  representing  the  Ico  is  another  near  and  potent  at-  press  the  American  figures,  still  less 

development  of  our  resources.  'carry  similar  consignments  of  Canadian  goods,  for  "preliminary  discrepancy  due  to  net  traction  to  tourists  who  arc  cal-  is  It  possible  to  compress  the  com- 

- I  which  the  different  boards  of  trade  are  being  invited  errors  and  omissipns. "  Large  as  culated  to  have  spent  $58,109,000  mentarles  on  them  In  the  76  pages  of  31  f 

MONTREAL.  FRIDAY.  AUGUST  14,  1931.  i  to  make  the  arrangement  A  party  of  Canadian  this  figure  is  It  works  out  at  little  there  last  year.  “This  sum  is  enough  the  report.  Among  its  most  Ingenl- 

- -Hii  fhflm  rob’'®  than  2%  of  the  total  Interna-  to  pay  tor  nearly  one  third  of  Mexl-  ous  features  Is  an  analysis  of  the 

I  business  men  will  accompany  them.  lional  turnover  of  the  year  of  ap-  co’s  Imports  of  merchandise  from  all  Information  accumulated  in  the  last  320  Biy  St.  Toronto 

Public  Opinion  At  the  Polls.  i  Stevens  has  the  right  Idea.  Opportunities  for  proximately  $17,000,000,000.  It  countries.  Mexico  benefits  far  more  nine  years  In  the  endeavour  to  find  ^  \ 

International  trade  are  only  created  by  trade  treaties  amounts  to  12%  on  the  totals  in-  from  American  tourist  expenditures  answers  to  such  questions  as  "did  AfSOfSQSCCOGdSfZjDOO.DOv 

•\'\tH1LE  by-elections  thus  early  In  the  life  of  an  ^nd  reciprocal  tariff  concessions— business  is  actually  volved  in  the  International  securities  than  any  other  fi^elgn  country  ex-  exports  follow  ‘the  loan’?”;  "were  . 

\  y  .dmlnlstratloi.  .r,  not  to  b.  t.k«.  -  •  t™.  j  a.v.loped  on  p.r»>nal  relationships  mutn.1  eonfidence  r'eTaann  M  *  *”*  ■  fK'.’d^^S'a^.  follorth,  loU't  k  ,  ,  „  ,  „ 

indication  Of  the  attitude  of  the  electorate  towards  the  ke^.een  Individuals  and  co-ordinated  efforts  to  meet  °e;®ational  traS^  throSfh  the  American -travel  overseas  Increas-  did  gold  follow  the  trade  balance?”  the  event  Daily  the 

government,  those  at  East  Hamilton  and  Three  Rivers-  requirements  of  ever-changing  public  demands,  security  and  mouey  markets  are  ex-  ed  last  year  in  spite  of  the  depres-  and  ao  on.  The  present  report  has  Hearst  papers  by  cartoons,  by- 
St  Maurice  are  interesting  enough  as  revealing  pres-'^he  new  Australian  treaty  is  an  opened  door  to  ceedingly  difficult  to  trace  with  a  sion.  but  there  were  fewer  first-  a  special  value,  for  it  is  the  first  s  ^nq  newy terns,  have 

ent  trend  and  providing  opinions  on  the  results.  trade  opportunltv  but  the  actual  benefits  will  Increase  approach  to  accuracy.  It  is  all  class  passengers,  and  total  expendl-  investigation  of  the  kind  to  deal  with  Hoover  nronosal  Is  dancei- 

T  V-  .  ,1.  _  .u  _  .  j  traae  opportunity  out  tne  actual  oeneiiis  wui  increase  credit  of  the  American  in-  tures  were  smaller.  Ignoring  pas-  a  period  of  world  depression,  the  mat  tn©  Hoover  proposal  is  aangei- 

In  some  ways  East  Hamilton  was  the  most  spec-  ^  through  the  year  only  if  there  are  developed  those  quirers  that  after  expendtng  Immen-  eage  money.  American  visitors  are  first  as  the  foreword  claims,  to  di.s-  ously  anti-American, 

tacular.  It  is  an  urban  riding  which  has  been  strong-  pg^sonal  contacts  and  confidences  which  are  the  basis  se  pains  and  intelligence  in  winnow-  estimated  to  have  spent  in  1930  on  close  "a  number  of  striking  rever-  The  mid-west  agricultural  coinmu- 

ly  Conservative  since  the  redistribution  In  1904,  the  Ipf  ^o^jern  commerce.  iug  the  information  available  they  European  soil  $265,961,000.  The  sals  of  world  trends  in  tr.ade  and  nlty  has  been  Inspired  by  political 

majority  once  going  as  high  as  over  13,000.  A  vear  with  a  eovernment  which  shows  a  determination  to  should  acknovledge  the  size  of  the  corresponding  estimate  of  $302,000,-  finanw,  the  measuremeut  of  which  ^magogues  to  ask;  "If  President 

It  Laa  a  It  ernna  T  qk.,,  oK„„t  '  ^  govcmment  wmen  snows  a  aetermmation  to  wriggled  OOO  for  193!>  is  nom  considered  to  is  obviously  a  matter  of  vital  Inter-  Hoover  can  afford  to  help  Germany, 

ago  It  was  4,531.  Now  it  has  gone  Labor  by  about  pave  the  way  for  export  trade  by  international  agree-  through  the  -noithAta  of  their  care-  have  been  too  high.  These  outlays  est  in  all  quarters.”  why  can't  he  help  the  Kansas  far- 

3.700.  The  Conservative  view'  Is  that  the  result  was  ^jgnts  of  a  practical  rather  thaaA  political  character  fully  adjusted  net  and  not  seek  to  - - - - - - — - - -  mers?’' 

due  to  the  unrest  created  by  the  depression  and  was  Minister  of  Trad©  who«Bppreclatea  the  Import-  minimize  it  by  arbitrary  revision  of  A  •  1  1  Ti  1  1  T?  President  Hoover,  supported  b;. 

as  much  a  defeat  for  the  Opposition  as  fopAthe.Gov- ' gnee  of  personal  contacUdn  developing  business.  Can-  details.  Sensibly  they  remark  that  I  in'T  /\0'rimlt’nr3  I  F  rnnlPTnS  HrlSt  the  more  enlightented  statesmen  and 
ernment.  The  Liberal  view  is  that  vote  was  La-  -hould  benefit  materlallv  from  such  treaties  as  ''u*^**®  ordinarily  be  assumed  WLLL  X  Xgl.  XV-ktAXt-A-tX  Cli  X  x-icxow  the  rpponslble  press,  has  a  big  fisht 

Deneut,. materially  irom  sucn  ireaues  as  ^  igrgg  proportion  of  errors  1  ww  t  ^  on  his  hands  to  convince  the  United 

conclusive  of  dissatisfaction  with  the  Governments  that  mad©  Tvith  Australia— always  recognizing  that  and  omissions  in  the  respective  debit  W/P^t'  States  people  that  his  proposal  was 

efforts  to  provide  work  and  failure  to  implement  6lec- '  t^jjo^gijYgQtages  must  be  mutual  between  the  contract-  and  credit  items  tend  to  offset  one  CXXXvi  v  V  guided  by  national  self-interest  .and 

tioD  j)roixiLscs.  couiitriG*^  if  &rFd.Q^6ixi6iits  ai*®  fo  ^QduFC.  Another^  this  is  not  ucccssAril}^  tru©  ■■■.  .■  i  .i  — -  ■■■  ■■■■—■«■■■■  ■  ■  Qof  Ufo^vlAii  iDtcmstJoiiRlisni. 

For  the  first  time  since  1900  Three  Rivers-St.  Maur-  "  _  when,  over  certain  definite  From  the  Saint  John  Board  of  Trade  Bulletin.  Xhe  trouble  Is  that  away  from  the 

oiprtpH  »  r'rYncflrv.atik.o  Tivvaroi  ,v.=  i„riti«a  .  .  _  .  .  pcriods,  the  International  capital  Probably,  the  Impulse  along  theinot  do  so  more  comfortably  and  as  North  Atlantic  seaboard  the  people 
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AfseFs  ©Kceed  $72j000.000 


ice  elected  a  Conservative.  Liberal  majorities  had 

been  large.  In  1926  Bettez  had  over  5,000.  ’^^®  'thr^apitalistic  system— and  a  better  on- '  speculative  transactions,  are  tor  dominantly  responsible  for  the  Inces?  nothing  about  affairs  outside  their 

riding  i.s  rural  as  well  as  urban.  The  Conservative  TT->Dh.K  me  capuaiisuc  svsiem  ana  a  oeiier  almost  entirely  in  one  direction.”  peopling  of  our  Prairie  Plains:  —  Obviously,  if  Mixed  Farming  be-  own  country. 

view  is  tliat  the  victory  illustrates  a  continuous  trend  y®^  ^®  a<^t”onstrated  wages  are  divided  |  *  *  if  *  level,  stoneless  land;  no  fencing,  no  came  general  in  the  West,  large  ex-  ^he  United  States  is  so  vast  i' 

of  Quebec  to  return  to  the  Conservative  fold,  which  ^wo  main  classes.  One  represents  the  return  for.  last  year's  net  export  of  capital  draining,  no  fertilizing;  no  cows  to  port  outlet.s  would  be  imperative;-  territory,  it  has  such  a  huge  popula- 
1  -..rA  ,  J  .  ,  ,  ,  ,  labor  and  service  whether  it  be  mental  or  manual.  ; ‘Com  the  United  States  is  estimated  milk,  no  stock  to  feed;  O.NE  CROP;  and  the  .Maritimes  are  closest  to  .•  ,  so  nnnv  -t-.ti.nnrf  .....ni 

was  clearly  indicated  at  the  last  general  election.  The  $733,090,000.  compared  with  $306,-  a  brief  working  season  followed  by  these  export  markets.  It  costs  about  S  LvernmenU  ita  own  don  e^ 

Liberals  contend  that  it  was  simply  an  instance  of  o^®"^  represents  the  return  on  capital.  Including  ,  ^  prolonged  sojourn  in  southern  two  cents  a  pound  to  rail  butter  from  J^Vgrests  are  so  complex 

the  tra-iitional  inclination  of  Canadian  constituencies  forms  of  investments.  It  is  this  latter  return  on  S290, 000.000  relates  to  long-term  cap-  sunshine  upon  the  fat  proceeds  of  Saskatchewan  to  Saint  ,Iohn,  forex-  best  of  the  newsnaners  have  lit 
in  ’o'-e-elections  to  with  the  government  in  of-  <^apital  or  accumulated  savings  which  is  the  reward  ital.  and  the  smallness  of  the  net  a  full  crop  from  very  fertile  soil.  port;— ^nd.  the  Maritimes  arc  poten-  space  for  world  news  " 

fice.  ^  to  the  individual  for  thrift  and  judgment  In  the  hand-  Comme'r^e  „  ato'"  Some  of  the  most  conservative  ami 

Th3  results  again  indicate  that  uncertainty  of  pub-  surplus  income  looking  to  a  protected,  com- ,  "the  ’  unparalleled  use  numeSus^  pSdng  ‘  drtSg  and  The  solution  of  Maritime  economic  respectable  dailies  in  the  interior  of 

Lc  feeling  as  expressed  at  the  polls,  so  disquieting  to  Portable  future.  'made  of  the  1930  opportunity  by  for-  feruSn  Ire'^rmperaU^e.*"  Twice  Problems  is  agricultural  settlement  the  country  will  go  for  days  without 

political  forecasters  as  well  as  to  the  rank  and  file  Therefore,  while  the  efforts  of  organized  workers  . eign  debtors  to  .Americans  to  repay  dgi,y_  ^^ere  are  cows  to  milk;  also  sufficiently  dense  to  enable  stan-  th^n  hP  i Ln.  nm-P 

Of  canuidate.s  and  their  leaders.  In  both  cases  there  to  maintain  wages  and  a  high  standard  of  living  will ,  |  horses  hogs  and  poultry  to  care  for  dardizatmn  of  all  Products  ag^  effi-  fate  Hne.^  And^thenjhe  Ue^y^^mo.  e 

wae  shown  a  desire  on  the  part  of  the  electorate  for  always  meet  with  wade  sympathy,  it  is  doubtful  wheth- ■  Moreover  foreign  puS  IX^s^o  be\andS’  WorUrocIeds  SanHme!  our  Agricultural  life  vorce  of  some  Hollywood  actress, 

a  change.  In  both  cases  there  were  large  turn-  ®*’  th's  policy  can  be  justified  from  the  economical  or  chases  of  American  bonds  and  continuouslv  for  three  hundred  and  languishes  under  “The  Detriment  of  How  to  convince  a  people  so  little 

cv'-i-  f’oni  Ih-'  last  recorded  votes  It  is  such  events  dhical  standpoint  when  it  involves  the  reduction  of  shares  are  put  at  $108,000,000  more  sixty-five  days  annually  Driblet  Production.”  which  so  badly  informed  on  international  affair.s 

p-^r-it  neoDle  to  reocat  the  nbraV  about  thP  earnings  on  invested  capital  to  the  extent  that  the  re-, than  the  repurchases  of  such  socuri-  '  '  ‘  u„._.e  '  handicaps  standardization  and  co-  that  their  own  prosperity  depends 

..It..  r-r...it  people  to  repeat  the  phrase  about  the  ®  ^  .  .  ,  obnormallv  l'®®  Americans  from  foreigners.  ,  ®  '®®^’  I' iFi!  operative  marketing,— these  essen-  upon  the  pro.sperity  of  other  coun- 

i-.necrta.mics  of  elections  and  horse-races.  return  for  those^who  are  able  to  work  Is  abnormally  principal  element  in  the  export  ^A®i“  ®.'^®P  ”  ®'"“®  tials  to  success  and  to  entry  into  tries  is  a  tremendous  problem  foe 


Wages  and  Other  Values. 


through  the  TnoKbAn  of  their  care-  ha-v*'  i’Pen  loo  high.  These  outlaya  *  e.st.  in  all  quarters.”  why  can't  he  help  the  Kansas  far- 

fuUy  adjusted  net  and  not  seek  to  ^  ”  '  mers?’' 

minimize  It  by  arbitrary  revision  of  A  •  1  1  1  1  ..  President  Hoover,  supported  b;. 

details.  Sensibly  they  remark  that  I  Int*  /\  Of  1*1  PIT  I f*!  1 I  rVOMlf^TTIQ  P,3  Q T*  the  more  enllghtented  statesmen  and 
while  it  may  ordinarily  be  assumed  x  xgX  X^Xi-XwlXX  CXX  X  X  W  X/XV_/XXXO  XJCXOw  the  responsible  press,  has  a  big  fight 

that  a  large  proportion  of  errors  j  ww  j  on  his  hands  to  convince  the  United 

and  omissions  in  the  respective  debit  rLTICl  W/  SSt  States  people  that  his  proposal  was 

and  credit  items  tend  to  offset  one  CXXiVX  ▼  v  guided  by  national  self-interest  and 

another,  "this  is  not  necessarily  true  .  ,.  .... — -  not  Utopian  internationalism. 

at  times  when,  over  certain  definite  From  the  Saint  John  Board  of  Trade  Bulletin.  -phe  trouble  Is  that  away  from  the 

periods,  the  International  capital  Probably,  the  Impulse  along  theinot  do  so  more  comfortably  and  as  North  Atlantic  seaboard  the  people 
movements,  frequently  representing  Une  of  least  resistance  was  the  fac-  successfully  in  the  Maritime  Prov-  of  the  United  States  know  little  or 


nothing  about  affairs  outside  their 
own  country. 

The  United  States  is  so  vast  in 
territory,  it  has  such  a  huge  popula¬ 
tion,  it  has  so  many  stale  and  muni¬ 
cipal  governments,  its  own  domestic 


wages  and  a  high  standard  of  living  will  at  discounts  obligations  held  here.’  horses,  hogs  and  poultry  to  care  for.  dardization  of  all  products  and  effi-  '"® 

DL-ith  wiriP  qvmnnthv  it  is  doubtful  wheth- '  repurchases  are  calculated  at  -rhen  there  are  hav  grain  and  root  cient.  co-operative  marketing.  '"an  -iKeij  to  ne  aDOui  tne  tail.,  di 

.with  wide  sympathy,  it  is  doubtful  wheth  ;  jgQg.OOO.OOO.  .Moreover  foreign  pur-  crons  to  be  handled  Work  moceeds  Meantime,  our  agricultural  life  '^'^r®®  ot  -some  Hollywood  actress, 
can  be  justified  from  the  economical  or  Cha.ses  of  Amprioan  hnnrls  smrf  _ _ , _ , , j  lancrnicbps  nnrfpr  "Tlip  riotrimpnt  of  How  to  convlncp  a  nponlp  sn  littli 


v  h,ch  rcrrr:,t  people  to  repeat  the  phr.ee  about  the  «“  7e“  b^A3;c^^%“"frl"'»e;' 

■..n.erta.ulle,  of  cleetlon.  .hd  horee-racee.  "t"™  ‘o'  “"b  »"  <»  '»  >l>»ormaUy  S'/'S";, 


T'.ie  tendency  of  the  people  to  record  their  votes,  ^a^^®  comparison  with  those  who  have  to  depend  American  capital  was  short-term  Aloif  fr^rn  I  "'ark-t.s  beyond  our  own  very  small  political  leaders  who  have  the  wis 

i:  a  reflection  of  feelings  based  on  conditions  —  in  ^  a  living  on  the  return  on  their  savings.  The  wis- ;  funds,  and  this  is  the  summary  of  a®  "®P®  !”  ®  .7/  ij  g“.  I  and  so  easily  glutted  one,  —  markets  |  dom  to  see  the  facts. 

’  '  - t - easreru  miireu  where  quaHfy  is  demanded  and  |  The . 


manv  seasons  Thus  the  impulse  ‘l'>a>'i.v  '®  demanded  and  The  local  squabble  just  across  the 

Along  tAe  HnAofTS^AsistrcA  as  h  "-ashington  Slate  about 


1  1'  discontent  -  -  has  grown  in  recent  decades  a<i  done  f®*'  a  course  may  be  questioned  also  if  the  a  movement  which  is  analyzed  in  de-  Thus  the  imnulse  r  *^®'’®  demanded  and  The  local  squabble  just  across  the 

i  oliixa!  afLlmtions  have  lost  their  stability,  and  as  maintenance  of  wages  merely  refer.s  to  daily  or  ;  wSAI^  ?hrLL’Aue''A/“s  ^ 

,.1-  tendency  has  grown  to  hold  governments  directly  hourly  scale  when,  because  of  the  high  cost  of  produc-  1  ^erm  funds  abroad  increased  by  the*dual  lure  of  less  work  and  more  "'®®''®'‘“  f'''®"ds  —  so  many  of  whom  tion  is  typical.  It  serves  to  iHus- 
re',pen.si'o!e  for  economic  or  social  conditions.  This  relation  to  the  purchasing  power  of  other  sec- ;  $159,000,000;  while  foreign  funds  ^®  “7'  are  our  own  sons  -  who.se  wheat  -  frat.e  the  difficulties  that  He  ahead 

tat  tor  in  flections  was  evident  in  nracticallv  all  conn  of  fhe  community.  It  means  a  curtailment  of  deposited  or  invested  at  short  term  pgrther  wheat  was  the  most  read-  pro.sperity  has  always  meant  „f  President  Hoover  in  hi.s  effort  to 

.f,.a  chsa;bh.„\he%r7i7sr"\hr7V-><'"*~- 

;  ticaily  no  important  elected  holder  of  public  office  r®‘^uces  the  workers  actual  income.  :  3  result,  our  net  short-term  in-  ®Airf”^**  commodities.  e  t  slowly  EASTWARD  —  toward  the  priate  to  its  own  self  interest. 

'vho  survived  even  the  first  of  the  post-war  political  phase  of  the  depression  hinge.s  largely  on  com-  debtedness  to  foreign  countries  de-  ,  '  ..  iigu*  gneh  inducements  Maritimes?  — — - - 

>  amoai'^ns  modity  prices  and  the  desirability  of  reducing  costs  of  clined  by  $443,000,000.  This  net  ex-  .he  matter  of  climate  comfort  and  In  his  Rotary  address  of  20th  .luly,  _  Condirions 

,imp.ai«n.  .  I  nrndnetion  so  that  consumntion  can  be  encouraged  on  '  ®hort-term  capital  during  *'1®,™®^,, 7  ®‘S®'  ex-Premier  Baxter  cou  not  have  **“*™«S* 

At  IS  this  tendency  for  voters  to  change  their  poli- '  so  that  consumption  can  be  encouraged  on  ,  largest  on  record,  the  ^  became  cn-  emphatic  in  his  charac-  In  the  United  States 

tical  allegiance  as  an  expression  of  discontent  which  ^  scale  to  exhaust  surplus  .stocks  of  agricultural,  min-  jgrgggf  being  for  1928,  which  t  ‘h  "  h  'o  r  nnr  tVootRrn  ferization  of  agriculture  as  our  fore-  _ _ 

largely  supplies  the  factor  of  uncertanity  in  the  other  products  is  apparent  Facing  this  prob-  Y.as  In  ®®nnection  37>;^7g®7  For  the  week  ended  August  1st, 


I  \f  Q  r*i  1 1  TYi ^  I 

In  the  light  of  such  inducements.  \  ‘  .  •  t?*  on^v.  thIv 

In  his  Rotary  address  of  20th  July, 
the  matter  of  climate,  and  gx-Premier  Baxter  could  not  have  | 

•ondarv  ”  '  *’®®°  emphatic  in  his  charac- 

terization  of  agriculture  as  our  fore- 
hooot’  with  nrnhiomc!  economic  activity.  But,  it  must 

be  obvious  that  without  a  far  larger 


Business  Conditions 

In  the  United  States 


for  11.8  to  take  advantage  of  our 


ness,  indicate  that  bank  debits  out- 


— for  the  time  being,  at  least.  Other 


strategic  location  for  export,  or  of  ®‘'l®  ‘I®"'  declined  from 

the  .soil  and  climatic  conditions  preceding  week  and  the 


largely  supplies  tne  tactor  of  uncertanity  in  the  ...  m  c.juiiecuoii  brethren  are.  beset  with  nroblems  vciiuniiu  ai-iiviE^.  muai  p  ^  ended  Aii-^nst  Isf 

lorthcommg  election  in  the  Province  of  Quebec.  There  1®"^  t^®  Macmillan  Committee  on  Finance  and  Indus- ,  with  the  increase  that  bewilder  and  baffle;  problems  if.^^of  LS  tcAA’A  lafd'  available  to  tiie 

.are  times  when  voters  indicate  a  desire  to  defeat  the  '■®®®°tly  ^^'POTted  to  the  British  government.  :  paS  mav  '■®“®®^  shadows  upon  AuAhojieAafrtaint  and  even  forlorn!  department  of  Commerce 

government  in  power  without  any  particular  idea  as  suggests  that  the  Central  Banks  of  the  world  can  play  ^ems  "made  at  least  tern-  fi'f7anA°thuAAonstftmp°a,  ^\atioAa"l  otherwise,  it  is  not  possible  lAss^^nrl^cAp 

to  what  the  alternative  may  be.  As  The  Financial  important  part  in  working  out  the  necessary  ad- ^  pprarily  uncollectible  by  the  world  egA^AS  Wheat  is  Sd  no  foAger  f®*’  "dvani'^S®  of  our  Ade  \eA  York  CitJ  declAncd%rom 

Times  senses  the  .situation  from  the  standpoint  of  juStment  to  bring  commodity  prices  and  other  costs  of  ,  depression.”  As  regards  the  with-  _!or  the  time  being,  at  least.  Other  And^THmatir^condrAnA  ^’oth  the  preceding  w  eeA  and  the 

the  business  and  financial  community,  the  present  Production  into  a  more  healthy  relationship.  In  I  f  ^g^^ItAnttaA  poAioA  wls"’"mon^  have  become  large  grower.^  AhicrenaAA  us  /rAroA  thrhigAest  ®orresponding  period  in  1930.  To- 

government  on  its  record,  and  considering  what  the  connecUon  the  report  says:  !  previously  employed  by  Canadian  bcIvdA  flnm  Canada^  havA^now  O'la'ity  of  everything.  The  matter  is  '"ans  and  discounts  of  F^dPral 

Opposition  has  to  offer,  should  he  returned  to  power-  "A  failur»  hy  the  r'entral  Banks  of  the  world  to  attempt  banks  l.n  brokers’  loans  in  New  York,  „„ui.v.,rf  avnortahio  Biirniiisoo  The  fundamental.  reserve  reporting  member  banks 

but.  becauf.  ut  Cbburaob.,  over  which  g„v™ms  tb  rc.lr...  .h,  t.l,  ot  mcc.,.  .ur  luteuchl.  would  ,  ..c,  ,o  h.  home  1„  hilhd  b,  .hoac  .h"lf  TTl7v';'y,h''k  .77,7  h777b\'„™r“  v IfTS  '3 

ha.-c  „o  sccat  „..,.uc«  o,  chtcol.  It  „  schcclly  ac-  "t"';.  ’,™„K7r,^.7rh.'t7ndrr;f  7r'i:rop7‘‘''  rfrirSlcIrtuS'™'  ‘  *” 

ceptetl  tha.  there  will  be  a  .aubstanual  change  m  the  ductlvc  pro™,  on  Ih.  «|.,c, o, Ion  or  normal  srotit  'o  I  V  «  «  »  chinery  bpcraled  by  conacrlpl  labor;  , - ,  i^o77ri™ta  7nchaLc™tro'!l? 'the 

vote  which  can  be  expected  to  con.siderably  reduce  the  individual  conrern.s,  and  the  ,=anotity  of  eontraet.  For  to;  Canada  naturally  figures  largely  -and.  the  world  buvs  where  it  ran  rr _ »_  »•_  1..,. 


fnnda  “b  .caa,.  w.iw.  ..  ,  climatic  conditions  lueccumg  weeK  ana  ine 


previously  employed  by  Canadian  ®i;>">iJ-V  "f  ®y< 

banks  l.n  brokers’  loans  in  New  York.  .vn^rfchio  =„rni.,«=  Tho  1  fundamental. 


quality  of  everything.  The  matter  is 


tal  loans  and  discounts  of  Federal 
reserve  reporting  member  banks 


judgment,  would  a  fact  to  be  borne  in  mind  by  those  AA  BuAAA  thruf  i  'rhis  item'  i.s  written  SURGES-  ®® 


economic  apt  to  construe  American  capital  (pt  A  production  undeJ  Ahe  touch  of  ^  AcVbAoA”  h^  o'Aa 

the  pro- ;  movements  in  term.s  pf  Europe.  g„ricuHnral  ma-  thought.  tne  leve  o  a  jea 


present  Liberal  majority,  at  least. 


*  *  *  * 

Canada  naturally  figures  largely 


the  most  modern  agricultural  ma¬ 
chinery  operated  by  conscript  labor; 
— and,  the  world  buys  where  it  ran 


allow  pricc.s  t.o  fall  while  social  forces  maintain  wage  oost.s,  ^  jg  the  .statistics,  notably  those  deal-  buy  best. 

obliterate.^  profit;  and  tho  attempt  to  reduce  non-eontrae-  jgg  with  American  tourist  expend!-  From  press  and  public  utterance. 


[VBLY  with  a  view  to  stimulating  I  *hc  week  ended  July  25,  1931,  and 
ogjrht.  were  below  the  level  of  a  year  ago. 

'  _  I  Interest  rates  for  both  time  and  call 

.  .  .  j  money  remain  unchanged  from  the 

Hoover's  Big  Fight  |  preceding  week  but  were  lower  than 

Viincoiiver  8an  *  j  *he  level  that  existed  in  1930.  The 

_ _  i  average  price  of  representative 

,,,  .  ,  .  c.  .  .  ,  I  .Stocks  derlined  from  the  preceding 

Washington  State  education  auth-  period  and  were  materially  lower 


Mual  incomes  immediately  leopard, ze.s  t^th  nationally  and  tures  abroad.  These  expenditures  it  would  almost  seem  as  though  our;' - ^  I  stocks  derlined  from  th  A  preceding 

Moro  Infnrmatinn  Wanlo#!  ,nternationall\  the  .wanctitj  of  eontraet.  last  year  are  estimated  at  $811,000,-  Western  O.NE  CROP  days  were  over.  |  Washington  State  education  auth-  geriod  and  were  materiallv  lower 

more  inrormation  Wanted.  in  practically  all  countrle.s  the  effort  of  governments  Ono  gross,  of  which  no  less  thaji  and  that  to  prosper,  the  farmer  of ;  orities  have  issued  warnings  to  the  {j,an  for  the  same  week  last  vear 

'HE  point  \va.s  made  to  The  Financial  Time.s  by  a  is  to  maintain  wages,  and  the  success  of  these  efforts  $202,409,000  i.ci  attributed  to  motor-  the  plains  must  now  diversify  his  [schools  against  a  League  of  Nations  gog^  prices  showed  slight  changes 

Irading  .slock  broker  during  the  pa.st  week  that  would  .seem  to  depend  on  the  raising  of  commodity  operations  and  work  twelve  months  j  es.say  competition  for  school  child-  f^om  both  comparative  period.s.  The 

.  .  ,  *  •  .  rr  .  4.  i.u  w  1  1-  .  ...  tourist  traffic  between  the  a  vear. — just  as  docs  his  eastern  fel-  ren.  The  contest  is  denounced  as  a  _r 

VO  ume  of  tradinsr  on  fhe  .<ipr, iritv  mnrireto  io  nrf.  Prices  to  effect  a  healthy  balance  between  production  i - 1 _  i.'  n:' _  . _ , _ _  number  of  ibusiness  failures  as  re- 


the  volume  of  trading  on  the  .security  marketa  is  ad-  '  prices  to  effect  a  healthy  balance  between  production 

vcrsely  affected  by  the  reluctance  of  Canadian  cor- |  ,  iu.<  xr  xiitxxx  I  txa  I  I  11  Liiat  lit;  1 1  lit;,  I  iirii  lilt-  tvt-oifjii  ;  Kciiiua  iit-tiif,  i  niimprOIIR  thin  both  thp  nrp 

porations  generally  to  providing  shareholders  and  the  -  between  any  ether  two  countries  in  lure  of  the  line  of  lea.st  resistance  i  That  is  the  sort  of  public  opinion  week  and  the  same  week  last 

mformpHon  rrcE=>rrfincr  o..rrr.nf  ♦^®  world."  A  big  propoftion  of  the  has  largely  lost  its  potency,  so  that,  |  that  President  Hoover,  leader  of  a  ®®AA^  ®  "®  •®*^® 

^  ^  ^  ^  Coupons#  trans-frontier  tourists  are  one-day  Agriculturally.  East  and  West  now  j  poMtical  party  had  to  consider  be-  * 

operations.  The  investor,  he  points  out.  has  been.  mu^t  be  a  wonderful  thine  to  have  that  abidine  to  Canada,  a  circumstance  stand  upon  much  the  same  footing,  !  fore  he  made  his  historic  offer  of  an  Wholesale  prices  as  measured  by 

misled  so  badly  in  the  past  by  unfounded  reports  from  j  .  .  "  •  ^  p  i-i-  i  *  ^  4.1  l^^at  induced  the  compiler  of  the  — because  the  infinitely  better  cli-  !  International  Moratorium.  Not  until  composite  index  while  showing  ■ 

unreliable  sources  which  have  found  their  wav  into  virtues  o  a  poiitca  par  y  so  frequently  1929  bulletin  to  venture  the  sly  com-  mate  and  beautiful  natural  sur- i  his  owm  people  were  in  dire  econo-  ''^ry  slight  change  from  the  previous  . 

thp  fin-^nriai  rommimitv  thpt  nt  n  finGn  liiji.  tie/ ^demonstrated  and  reiterated  by  otherwise  intelligent  ment  that  “the  important  influence  roundings  of  the  East  would  seem  I  mic  distress  did  he  dare  take  the  po-  declined  sharply  when  com-. 

^  ‘  newspaper  editors.  of  prohibition  in  the  United  States  to  more  than  offset  any  remaining  litical  risk  of  seeming  to  involve  the  P^red  wdth  the  w^eek  of  August  2. 

when  dividends  or  interest  on  many  securities.  ^  will  he  doubted  by  nobody.’’  Evid-  Western.  'United  States  in  European  affairs.  '*930,  prices  of  both  agricultural  and  i 


United  States  and  Canada  involves  a  low. 


larger  total  expenditure  than  that  if  that  be  true,  then  the  Western  ,  ganda  device. 


*  ^ w  numner  or  iDUsiness  tailures  as  re- 

European  and  antl-Aniencan  propa-  parted  by  R.  G.  Dun  &  Co..  wore 


up  until  recently  regarded  as  well  protected,  has  been 
omitted  or  become  endangered,  he  is  frequently  afraid 
to  make  a  commitment.  In  other  words  the  aver¬ 
age  man  with  funds  available  for  investment  is  either 
buying  safety-first  securities  or  is  content  w-ith  bank 
interest  until  the  turn  has  been  definitely  indicated  in 
economic  conditions 

Canada  has  achieved  such  outstanding  progress  In¬ 
dustrially  during  the  past  decade,  and  a  large  portion 
of  the  general  public  has  been  so  thoroughly  educated 
■  to  the  great  benefits  to  be  derived  from  Intelligent 
participation  in  industrial  enterprises,  that  the  time 
has  now  come  when  industrialists  must  consider  either 
taking  their  shareholders  more  fully  into  their  confi¬ 
dence  and  keeping  them  periodically  informed  with 
regard  to  condition.s  affecting  the  industry,  and  their 


will  be  doubted  by  nobody,  ’  Evid-  M'estern.  'United  States  in  European  affairs.  prices  or  ootn  agricultural  and 

ently  some  horn-goggled  solemnity  1  Therefore,  if  the  Westerner  must  i  That  the  ri.sk  was  a  real  one  is  ev-  non-agricultural  commodities  shar- 
in  'V\'ashington  found  this  distasteful,  engage  in  .Mixed  Farming,  could  he  idenced  by  the  attacks  he  has  had  to  the  decline. 


Some  of  .he  extreme  par  y  newspapers  are  evi-  jg  Washington  found  this  distasteful,  engage  in  .Mixed  Farming,  could  he  idenced  by  the  attacks  he  has  had  to 
dently  endeavoring  to  blame  Premier  Bennett  for  the 

condition.s  brought  to  light  in  the  Beauharnois  invest!-  [  ~  — 

gation.  Just  like  charging  a  m.an  with  incendiarism 

because  he  calls  out  the  fire  department  i  ▼  .  •  f  _  •  /“  • 

*  *  *  ’  Instde  atones  of  the  otreet 

The  smoking  compartm.ent  of  a  train  is  a  m.eans  of  ^  e  ae  ^  me  w  t  W  W 

obtaining  a  liberal  education.  It  is  a  sort  of  moving  [  -  —  .  .  . . 

university,  where  everything  is  discussed,  from  the  j  Not  for  a  long  time  has  any  series  on  this  account  has  developed  an  by  comparing  it  to  that  of  chess 
mining  industry  to  the  immortality  of  the  soul. — Can-:®’!  advertisements  attracted  anything  organization  that  is  very  closely  in  champions,  who  from  time  to  time 
adian  National  Railway  5Iagazine.  i  like  the  attention  as  touch  with  the  various  problems  can  simultaneously  keep  track  of 

„  MM  MM  rO.VFIDEME  those  which  have  that  have  to  he  worked  out  in  almost  i  such  a  large  number  of  games 

^  ▼  1  un  nc!  1 _ _ *  _ 4 _ .,...,..4.  _ _ _ J _  I  ^ 


participation  in  industrial  enterprises,  that  the  time  j  ^  ^  ^  ONFIDEXCE  those  which  have  that  have  to  be  worked  out  in  alm-ost  such  a  large  number  of  games. 

has  now  come  when  industrialists  must  consider  either!  , ,  .  ,  i  HELPS.  been  put  out  recent-  every  province.  ,  - 

taking  their  shareholders  more  fully  into  their  confi- i,  A  prices  ,  ij-  by  the  well  investment  - - -  ,  ^  *'"’®  everybody  is 

,  ,  ,  ..  •  J-  i,  •  ,  ,  •  lor  goods  or  services  which  will  include  dividends  on  banking  firm  of  Nesbitt,  Thomson  &  The  visit  fco  the  city  of  Ivord  Bea-  looking  for  indications  that  the 

dence  and  keeping  them  periodically  informed  with  I  dissipated  by  the  study  of  any  rep-  K®"'Pa">-  dealing  confidence  in  verbrook  recalls  how  rapidly  he  depression  period  is 

regard  to  condition.s  affecting  the  industry,  and  their  |  ____n.gtive  list  of  dividend  declarations  Dividend.,  i  Canada.  A,  J.  Nesbitt,  the  head  of  !  worked  back  in  the  days  TO  END  over,  it  may  be  re¬ 
own  company,  or  be  prepared  to  face  a  definite  check  u  ,  ^  ^^®  house,  has  for  many  years  been  R.\PID  when  he  was  located  in  DEPRESSION,  called  with  interest 

to  the  natural  growth  of  public  participation  in  the  T  "A  ®h’  ®a>-n- I  a  great  student  of  publicity,  and  WORKER.  Montreal,  and  as  Max  what  peculiar  devel- 

,  .  ,  ,  f  th  f  based  on  the  profits  of  competitive  business,  j  considered  that  the  time  was  par-  |  Aitken  was  carrying  out  opments  have  occurred  in  the  past 

inousinai  upouiiaing  or  tne  country.  wants,  need.s  or  desire.s  of  shareholder.s.  ticularly  favourable  for  the  carrying  a  number  of  different  mergers.  At  that  have  helped  to  put  an  end  to 

Conditions  are  favorable  for  the  wider  adoption  of  mm#  such  a  series  owing  to  the  !  the  time  different  groups  identified  the  less  active  periods  in  industry, 

the  r-iicy  of  greater  frankness  on  the  part  of  corpora-  *  *  *  *  many  reasons  that  existed  for  great  with  various  companies  had  to  be  In  1891  the  United  States  had  been 

tion  dir-’ctors  and  executives  The  denression  is  nt  March,  1876,  that  Professor  Bell  was  i  confidence  in  the  wonderful  resour- !  seen  practically  at  the  same  time,  having  a  very  hard  time,  when  sud- 


“Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!’' 

I 

rj«  There  is  a  feeling 
of  Quality  that 
inn  comes  only  with 

CONVIDO 

PORT 


tion  dir-’ctors  and  executives  The  depression  is  at  maren,  joio,  tuai.  i-roiessor  oeii  was  i  eonimence  in  me  wuuueimi  leMiui-  heen  praeiicaiiy  ai  me  same  nrae.  |  Having  a  very  nara  time,  when  sucl- 

or  np  ir\hc  bottom  md  inve^tor^  nrP  in  n  stntp  of  granted  his  original  patent  for  the  telephone  and  in  '  ®®s  "f  'he  Dominion.  .Now  it  looks  ,  Max  was  making  his  headquarters  [  denly  they  developed  a  craze  for  r 

or  near  the  bottom,  and  inve.stors  are  in  a  state  of  «  of  that  vear  he  exhibited  his  invention  "»'"«h  the  firm  and  its  ussociat- :  at  that  period  in  the  Windsor  Ho-  tandem  bicycles,  and  a  result  the 

mind  where  any  official  new-s— no  matter  how  sad  “‘®  or  ui^  year  e  exniDitea  nis  invention  companies  are  likely  to  obtain  a  [tel,  and  the  demand  for  space  grew  country  finally  pulled  itself  out  of 

the  tale  it  may  tell  will  be  received  with  comparative  ^^®  Exposition  In  Philadelphia  and  at- [  wonderful  advantage  from  their  [  so  steadily  that  he  had  1o  liave  a  its  setback  to' the  tune  of  "A  bicy- 

cquanimitv  Such  a  cour.se  would  really  be  construe  ^**^*J®  attention  with  it.  The  early  telephone  '  work  in  putting  out  such  a  series,  j  .series  of  rooms  and  kept  the  differ-  cic  built  for  two”.  In  1921  it  was 

fiL  If  ,.ro„irf  f».,H  fo  H^..v.f  „r,ri  conslstcd  of  aH  Instrument  to  be  used  alternately  as  a  'eports  from  Ottawa  have  indie-  lent  groups  spread  out  so  that  he  '  the  development  of  the  automobile.' 

tive  becau.se  it  would  tend  to  dissolve  doubt  and  un-  ,  ^  receiver  and  a  length  of  wire  ated  that  there  is  a  strong  lussibilily  !  could  readily  pa.ss  in  and  out  from  augmented  very  largely  hy  the  ra- 

certainty  which  beset  all  classes  of  security  holders  at  “  wire,  corporation  of  I'anada,  one  to  the  other,  and  gradually  work  ’  dio.  Economisis  who  are  now  mak- 

Ihis  time,  and  would  almost  certainly  result  in  some  '^^®''®  been  more  than  100  types  of  transmitter  one  of  the  Nesfiitt.  Thomson’s  prin-  |  out  the  various  phases  of  tlic  pro-  |  ing  a  study  of  whaf  is  going  to  help  ■ 

sfimniatinn  in  market  interest  hv  Hisnosincr  of  the  Standardized  since  that  time  and  more  than  70  types  cipal  concerns,  being  very  closely  posed  undertakings.  At  the  time!  the  country  to  pull  out  of  its  trou- 

.  _  of  receivers.  To-day  there  are  approximatelv  20-  identified  with  the  operation  of  the  ;  many  of  fhe  lawyers,  as  ■well  as  the  j  hies  of  1931  think  that  the  best  — 

pig  in  a  poke  p.sychology  with  which  the  average  f-i«o>,o„»o  nomnricino-  tuo  r»ii  c,.=f-.v,  reorganized  Beauharnois  Light  &[  heads  of  different  companies,  re- !  chances  are  in  favour  of  the  craze  th 


has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
— ^it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


investor  is  approaching  the  market  to-day. 

Along  with  the  need  for  more  frequent  official  re¬ 
ports  i.s  the  widespread  demand  for  more  comprehen- 


000.000  telephones  comprising  the  Bell  System  of  ®®®"'^aniz®a  »eaunarno..s  ...g,,,  «  ,  ucaas  o.  u...eren.  cornpames.  re-  ,  cnances  are  n  ravour  Of  me  craze]  The  Financial  Times  1.,  printed  and 

V.1  U  .ren/vAnr.  oil  ..aaaaAt,,.  Power  Company.  Power  f  orporation  marked  on  how  resourceful  .Max  was  ■  for  devices  to  defeat  hot  summer  published  at  fi.5i  Craig  street  West, 

which  15,600,000  are  Bell-owned  and  4,400,000  Bell-  has  been  managing  a  very  large  '  in  keeping  in  touch  with  the  various  :  weather.  These  include  electrical  Montreal,  by  The  Mqntrcaj  Ftnan- 

connected,  representing  57%  of  the  total  telephones  of  number  of  electrical  power  under- i  phases  of  the  negotiations,  and  were  refrigerators,  frozen  foods,  and  air  L'i^' it^'^'vio  Com^ny. 

the  world.  takings  all  over  the  Dominion,  and  j  wont  to  refer  to  his  unusual  ability  j  conditioning  machinery.  agTr,  David®  Burnside.  Man- 
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Only  a  Few  Times 
in  Each  Generation 

Low  prices  for  many  sound  corporation 
securities  are  reflecting  general  conditions 
rather  than  conditions  within  the  com¬ 
panies  themselves. 

A  situation  of  that  kind  is  accordingly  pre¬ 
senting  One  of  those  opportunities  to  secure 
high,  but  well  protected,  incomes  which 
occur  only  a  few  times  in  ea6h  generation. 
i4  speciat  list  of  well-known  bonds 
and  preferred  stocks  which  in  our 
judgment  are  undervalued  by  the 
market  will  be  mailed  on  request. 

Greenshields  &  Co 

Investment  Bankers 
[  Members  Montreal  Stock  Ezohansa 

505  Place  d’Armes,  Montreal 


OfTAWA 


Qonao 


HINTS  TO  INVESTORS 


A  Good  Bond  Liat. 

As  a  subscriber  to  ffour  valuable 
paper,  would  you  kindly  give  me  your 
opinion  regarding  the  following  bonds 
for  investment  where  safety  of  prin¬ 
cipal  and  interest  Is  required'. — 

Cana.iian  Canners  6%  at  102.50. 

Canada  Bread  Co.  6%  due  1941  at 

102. 

Canada  Cement  1947  at  99. 

Ontario  Power  Service  h\i%  1950 
at  84. 

Harris  Abattoir  Co.  6%  1947  at 

10014. 

Cosmos  Imperial  Mills  614%  1944  at 
10314. 

U’w.  Davies  Co.  614%  1942  at  9614' 

M’ould  you  advise  ejcchanging  Vic¬ 
tory  Bond  514%  1937  for  any  of 
above. — "G.  A.” 

The  bonds  you  have  mentioned  are 
particularly  well  .selected  from  the 
Canadian  Industrial  offerings.  You 
will  appreciate,  of  course,  that  such 
Issues  depend  for  stability  on  the 
health  of  the  industries  they  repre- 
.sent  and.  to  some  extent,  upon  the 
management  of  the  individual  com¬ 
panies.  However,  there  Is  every  rea¬ 
sonable  assurance  that  companies 
which  have  maintained  their  position 
relatively  ■Aell  during  such  conditions 
a.s  have  been  experienced  the  last  cou¬ 
ple  of  years  will  be  in  a  position  to 
add  to  their  strength  from  the  invest¬ 
ment  .standpoint  with  any  improve¬ 
ment  in  general  business  conditions. 

The  issue  of  the  Ontario  Power 
I'ompany  is  selling  at  a  price  which 
reflects  the  prospect  of  overproduction 
of  power  for  a  time,  particularly  if 
the  pre.sent  industrial  depression  con¬ 
tinues.  However,  this  company  has  a 
contract  with  the  Ontario  Hydro  Com¬ 
mission.  and  despite  the  political  crl- 
tici.sm  being  heard  of  that  body  in  re¬ 
gard  to  its  contracts  for  future  power, 
we  do  not  see  how  the  arrangement 
can  be  altered,  nor  do  we  believe  that 
the  price  can  be  criticized  when  the  de¬ 
sirability  of  providing  for  a  supply  of 
power  over  a  long  period  is  taken  into 
consideration.  .\.t  the  same  time, 
there  bonds  may  continue  unpopular 
with  investors  until  the  outlook  is 
clearer.  We  would  regard  them  as 
.attractive  from  the  investjnent  stand¬ 
point  as  a  permanent  hold,  but  not  as 
a  purchase  with  the  idea  of  securing 
early  appreciation. 

If  you  are  in  a  position  to  forego 
.something  in  the  way  of  security  we 
believe  you  would  bo  justified  in  sell¬ 
ing  (rovernment  bonds  at  their  pres-  | 
ent  relatively  high  prices  to  purchase  | 
high  grade  industrial  bonds  .selling  at  ■ 
relatively  low  price.?.  The  indications  i 


there  is  every  reason  to  believe  that 
results  for  the  full  fiscal  year  of  1931 
will  be  materially  in  excess  of  those 
for  last  year  when  the  current  divi¬ 
dend  on  the  stock  was  earned  by  a 
considerable  margin.  The  company 
has  entrenched  itself  strongly  in  the 
grocery  field  in  Canada  and  Its  suc¬ 
cessful  invasion  of  the  meat  and  deli¬ 
catessen  field,  suggests  a  growing 
source  of  revenue  in  future  opera¬ 
tions. 

*  *  *  * 

P.  Bums  Bonds. 

I  am  holding  the  following:  — 

$1,000  P.  Burns  first  mortgage 

bonde  costing . $99.50 

6  preference  shares  Cana¬ 
dian  IVcsfcrn  Gas  at  . .  97.00 
Would  you  advise  selling  Burns 
bonds  at  $56.50  and  the  Canadian 
Western  Gas  for  $84.,  and  take  up  10 
preference  shares  Montreal  Island 
Power  with  four  common  at  $95.  — 
••B.  C.” 

We  have  no  up-to-date  information 
regarding  the  operations  of  P.  Burns 
Ltd.,  but  indications  are  that  the 
business  of  the  compans'  for  the  first 
half  of  this  year,  which  is  a  normally 
a  slow  period,  has  not  been  good.  In 
the  light  of  conditions  in  western 
Canada,  it  appears  unlikely  that  any 
material  improvement  will  develop 
during  the  latter  part  of  the  year. 

Earnings  of  the  company,  which  are 
largely  dependent  upon  prosperous 
conditions  in  the  west,  have  suffered 
seriously  during  the  past  two  years, 
and  the  market  for  the  bonds  at  this 
time  would  indicate  considerable  doubt 
as  to  whether  bond  interest  will  he 
fully  covered  as  a  result  of  this  year's 
operations.  It  should  be  pointed  out. 
however,  that  P.  Burns  Ltd.  is  very 
strongly  entrenched  in  its  own  par¬ 
ticular  field  and  the  management  is 
of  the  highest  grade.  The  company 
it  is  stated  authoritatively,  has  main¬ 
tained  a  strong  financial  position,  and 
the  equity  behind  the  bond  issue  is 
quite  substantial. 

The  question  you  have  to  ask  your¬ 
self  here  is  if  you  are  willing  to  accept 
the  .serious  loss  Indicated  by  the  sale 
of  this  .security  at  the  current  market 
in  the  light  of  the  undoubted  protec¬ 
tion  which  remains  behind  the  issue. 
In  so  far  as  present  indications  is 
concerned,  the  worst  that  can  happen 
is  that  you  might  be  asked  to  forego 
the  interest  payments  for  a  year  or 
so  until  such  time  as  economic  condi¬ 
tions  in  Canada,  and  more  particularly 
in  the  west,  show  some  material  re¬ 
covery. 

Regarding  Canadian  We.stern  Na 


.are  that  the  margin  between  these  two  ;  tural  Gas  preferred,  this  is  a  sound 
clas.ses  of  bonds  will  narrow  appre-  ;  xhe  company  has  the  fran- 

c;ably  with  any  improvement  in  busi-  .  chise  for  the  supplying  of  natural  gas 
ne.s.s.  The  change  would  he  particu-  |  city  of  Calgary  and  surround- 

larly  adci.t^able  if  your  income  is  such  j  j^g  municipalities,  and  has  an  abun- 


That  the  tax-free  feature  of  the  I'ictory 
1  Dni.s  of  1937  IS  not  of  particular  ad- 
^■antage  to  5-ou.  These  bonds  are  now 
.■-elling  at  a  premium  of  more  than  ten 
point.s  and  this  premium  will,  of 
cotir.se,  disappear  between  now  and 
1937.  At  the  same  time  we  would  ex¬ 
pect  such  industrial  bonds  as  you 
have  mentioned  to  increase  in  value 
i  with  the  general  trend  of  the  market. 

In  any  event,  it  might  be  advisable 
to  caliitalize  the  pre.sent  premium  on 
your  tax-free  Government  bonds  even 
though  j-ou  purchased  another  Gov- 
,  ernment  i.sr.ue. 

^  H  ^ 

•  Cement — Dom.  Stores. 

I  ho.vr  40  shares  of  Canada  Cement 
I  preferred  and  have  been  anxious  about 
I  the  recent  drop  in  price.  I  cannot 
afford  to  lose  the  ineome  on  this  even 
I  Irmpo'raTity.  Would  it  be  advisable  to 
.sell,  .say  20  shares  and  put  it  into 
I  Dominion  Stores. — ".Miss  II.” 

While  we  can  see  no  rea-son  for  any 
nervousness  with  regard  to  the  early 
outlook  for  Canada  Cement  preferred, 

I  it  appear.?  to  us  that  the  switch  which 
^•ou  stiggest  from  some  portion  of 
I  your  holdings  into  Dominion  Stores 


dant  cheap  source  of  gas  in  its  va’plous 
holdings  and  leases  throughout  the 
gas  and  oil  field  in  the  Turner  Valley 
and  surrounding  areas.  The  preferred 
dividends  have  always  been  earned 
with  a  good  margin  to  spare  by  the 
company,  and  in  the  light  of  the  fact 
that  it  can  appeal  to  the  Public  Utility 
Commifjsion  of  Alberta  for  a  ruling 
assuring  a  reasonable  return  on  its 
investment,  the  preferred  dividend  ap¬ 
pears  well  protected. 

Montreal  Island  Power  preferred  Is 
a  good  issue  with  a  nice  equity  be¬ 
hind  it  and  dividends  apparently  well 
protected  by  a  contract  which  the 
company  has  with  Montreal  Light, 
Heat  &  Power  Consolidated. 


St.  Lawrence  Metals. 

Would,  appreciate  some  information 
regarding  kt.  Lawrence  Metals  Ltd.  A 
circular  has  been  sent  out  asking  that 
certificate  be  deposttai  with  the  Bteck- 
holders  Protective  Committee.  An  ap¬ 
peal  for  funds  is  also  made. — "Viefor.” 

We  hardly  think  you  would  he  well 
advised  to  sink  any  additional  funds 
in  this  proposition.  It  is  true  that  St 
Lawrence  Metals  property  appears 
well  located  being  next  door  to  the 
Tetreault  property  which  has  been 
operated  favorably  under  lease  by 
British  Metals  for  some  years. 

The  point  should  not  be  lost  sight 
of,  however,  that  it  is  a  different  mat¬ 
ter  for  a  big  organization  like  British 
Metals  to  operate  a  mine  profitably 
than  it  is  for  a  publicly  financed  or¬ 
ganization,  with  a  heavy  outstanding 
capital  to  achieve  a  commercial  suc¬ 
cess.  In  addition,  geologj'  has  many 
vagaries,  and  there  is  no  guarantee 
that,  because  St.  Lawrence  Metals' 
property  is  next  door  to  the  Tetreault 
mine  similar  mineralization  will  be 
found  in  the  former. 

H'  *  *  * 

Ditchburn  and  C.  Dairies. 

We  would  appreciate  your  giving  us 
any  information  you  may  have  regard 
ing  Ditchburn  Boats  Limited  and  Can¬ 
ada  Dairies  Limited.  The  preferred 
stock  of  both  of  these  companies  have 
deferred  their  interest. — "C.  E." 

The  business  of  Ditchburn  Boats, 
Limited,  in  the  first  six  months  of 
this  year  was  very  slow.  The  small 
bbat  business  Is  still  practically  at  a 
standstill,  but  the  company  has  secur¬ 
ed  some  contracts  with  the  Govern¬ 
ment  on  large  boats  which  should  net 
them  a  considerable  sum.  Presumably, 
preferred  dividends  have  been  defer¬ 
red  for  these  reasons. 

Canada  Dairies,  Limited,  deferred 
dividends  last  autumn.  The  company's 
assets  were  since  purchased  by  Dairy 
Corporation  of  Canada,  the  former 
company  getting  stock  in  Dairy  Cor¬ 
poration.  With  regard  to  plans  of  the 
company  on  behalf  of  the  sharehold¬ 
ers,  we  would  suggest  getting  in  touch 
wdth  H.  J.  Lyons,  Harbour  Commis¬ 
sioners  Building,  Toronto,  with  regard 
to  plans  of  the  company  on  behalf  of 
shareholders. 

«  *  a  « 

Montreal  Debenture* 

As  a  subscriber  to  your  valuable 
paper,  I  would,  like  to  know  if  you 
could  give  me  any  information  regard¬ 
ing  The  Montreal  Debenture  Corp. 
Some  five  years  ago  I  bought  some  of 
thetr  debentures  which  were  highly 
recommended  to  me  by  my  local  hank¬ 
er.  The  interest  has  been  paid  reg¬ 
ularly  until  the  isf  of  July  last  when 
the  coupons  were  returned  unpaid. 
Would  appreciate  very  mtteh  any  in¬ 
formation  you  could  give  me. — ''IV.  T." 

Montreal  Debenture  Corporation 
found  it  impossible  to  meet  Interest 
charges  on  its  debentures  earlier  this 
year.  A  reorganization  of  the  capital 
structure  of  the  company  was  pro¬ 
posed  and  approved  by  security  hold¬ 
ers,  and  the  new  bonds  are  being  ex¬ 
changed  for  the  old,  and  will  now  be 
delivered  by  the  Bank  of  Toronto,  at 
Montreal,  in  exchange  for  bonds  or 
debentures  of  the  former  Issues. 

«  *  ¥  * 

1st  All'Canadian  Trust 


Would  appreciate  any  information 
you  may  have  available  on  the  First 
All  Canadian  Investment  Trust  and 
any  information  you  may  have  con¬ 
cerning  other  so-called  Cana/iian  in¬ 
vestment  trusts. — "C.  IV.  B.” 

The  First  .\I1  Canadian  Investment 
Trust  is  a  fixed  trust  which  embodies 
somewhat  rather  unusual  features 
with  regard  to  the  sale  of  the  seciiri- 
ties  which  it  holds  in  its  portfolio.  The 
idea  of  the  trust,  in  a  nut  shell,  is 
that,  on  the  basis  of  past  market  rec¬ 
ords  extending  over  a  period  of  j’ears. 
specific  selling  prices  have  been  fixed 
on  each  security  held  In  the  portfolio; 
these  prices  representing  a  conserva¬ 
tive  estimate  on  the  levels  which 
should  be  reached  in  the  next  bull 
market.  When  50%  of  the  securitie's 
of  the  portfolio  have  been  disposed  of. 
the  balance  of  the  holdings  are  sold 
and  the  trust  liquidated.  The  p.ort- 
folto  is  quite  a  sound  one  represent¬ 
ing  the  hulk  of  the  soundest  Issues  on 
the  Canadian  markets  to-day. 

For  the  Investor  who  has  neither 
the  time  nor  the  facilities  to  manage 
intelligently  his  own  investments,  a 
fixe^  trust  security,  such  as  this 
offers  some  attractions.  It  should  be 
remembered,  of  course,  that  some  por¬ 
tion  of  the  profits  of  the  trust  must 
go  towards  expenses  of  organization 
and  adminLstratlon;  hence  the  returns 
from  a  Sjecurlty  of  this  class  are  not 
so  generous  as  they  would  be  if  the 
investor  were  to  purchase  a  line  of 
sound  common  stocks  himself.  If  an 


Canada  Power  &  Paper 

Debenture-Holder  Speaks 


Montreal,  Aug.  12,  1931. 
Editor  Financial  Times, 

Dear  Sir, 

I  wish  to  say  a  word  In  reference 


stock  might  be  good  policy.  Although  I  to  your  editorial  re  Can.  Power  & 
there  appears  to  be  no  immediate  dan-  j  Paper  Corp.  in  last  weeks’  Financial 
gcr  of  any  interference  with  the  dlvi-  I  Times. 

dond  on  Cement  preferred,  there  is  a  |  I  quite  agree  with  your  Views  In 
po.s.sibility  that  as  a  result  of  opera-  the  first  part  of  the  article,  but  when 
tion.s  for  the  current  year  the  com-  |  you  say  "there  was  only  one  sound 
,  pany  may  not  show  dividends  on  the  !  way,  that  was  ‘to  consider  condi- 
seni.or  i.ssue  fully  earned.  It  should  :  tions  and  values  at  the  time  of  tak- 
bp  remembered  that  from  operations  ’  jng  over’  etc,  etc,  we  differ  most 
for  the  year  1929,  a  record  period  for  [  decidedly. 

building  construction  in  the  Doniinion  j  j  feel* that  possibly  you  have  not 
of  (  an, Ida.  the  company  was  able  to  j  jpoi^ed  into  the  matter  at  all  closely, 
show  only  .about  oO  cents  per  share  j  ,  are  aware  the  Canada 

earned  on  the  c-onimon  stock.  Earn- |  &  paper  Corporation  which 

iip  for  1930  which  was  ai.so  a  year  !  .3^  incorporated  some  three  years 
of  active  budding  con-st ruction,  were  I  ago_  took  over  on  certain  conditions 

and  considerations  several  indepen¬ 
dent  newsprint  companies,  all  of 
which  had  valuable  assets. 

Supposing,  for  instance,  that  the 
said  corporation,  after  getting  con¬ 
trol  had  sold  the  whole  of  the  .assets 
of  one  of  these  companies  and  had 
distributed  the  proceeds  among  the 
others. 

According  to  the  stand  taken  by 
the  Securities  Protective  Opmniittee 
values  at  the  time  of  taking  over”. 


equivalent  to  only  34  cents  a  share. 

During  the  current  year  not  only  has 
r>.-)tipt ruction  In  Ganada  declined  con¬ 
siderably,  but,  according  to  reports, 
the  company  ha.s  been  affected  to  some 
extent  liy  a  price  war  among  ttie 
Portlani  cement  companies  anross  the 
border,  which  has  resulted  in  .some 
dumping  on  the  Cafiadian  market  by 
American  operators. 

Dominion  Stores  appear.?  one  of  the 
mo«it  promising  securities  on  the 
Canadian  markets  to-day.  Busine.ss 
and  earnings  of  the  company  have  I  and  which  you  commend,  the  De- 
held  up  wonderfully  well  considering  |  benture  and  share  holders  of  the 
prevailing*  oanditions,  profits  for  the  |  compiny  whose  assets  had  been  dis- 


first  half  of  this  year,  as  a  marter  of 
fact,  being  in  excess  of  those  for  the 
corresponling  period  of  last  year. 
Keeping  in  mind  the  fact  that  the 
second  half  of  the  year  is  the  most 
profitable  period  for  the  company. 


posed  of  would  not  now  be  entitled 
to  one  cent.  I  ask  you.  sir,  would 
that  bfe  fair? 

I  trow  not. 

As  a  matter  of  fact, — to  a  certain 


extent, — that  is  just  what  has  hap¬ 
pened. 

Shortly  after  the  Canada  Power  & 
Paper  Corporation  took  over  the 
Laurentide  Co.  it  sold  one  of  the 
Laurentlde  Co's  most  valuable  assets 
viz:  the  Laurentide  Power  Co.  for 
which  it  received, — based  on  values 
at  that  time,— $17,928,000;  $10,800,- 
000  of  which  was  cash. 

The  Securities  Protective  Commit¬ 
tee  now  tell  the  Laurentide  Deben^ 
ture  holders  that  this  cash  Is  gone, 
and  that  they  can  only  allow  us  $15 
for  our  $100  secured  Debenture.  We 
admit  that  it  is  gone,  but  where? 

Has  it  not  been  used  to  pay  bond 
and  debenture  Interest,  and  for  the 
general  betterment  of  the  standing 
of  the  other  companies,  which  the 
new  company  is  taking  over? 

.4t  least,  unless  they  can  show  us 
to  the  contrary  that  la  the  only  lo¬ 
gical  conclusion,  and  we  feel  that 
any  fair  judgment  In  the  matter 
would  admit  this. 

This  matter  has  been  brought  to 
the  attention  of  the  Securities  Pro¬ 
tective  Committee,  by  different  large 
interests  of  the  Laurentide  Co.  and 
we  trust  that  they  will  yet  see  their 
way  clear  to  allow  these  holders, 
which  virtually  was  a  secured  claim. 
5|ime*-hat  better  than  15%  on  their 
securities. 

There  are  other  matters  in  con¬ 
nection  with  this  corporation  to 
which  I  would  like  to  refer,  but  feel¬ 
ing  that  I  have  already  trespass^ 
on  your  valaabli  space. 

Yours  truly, 

GEO.  J.  CO.MRIE, 


/NQUIRIEB  from  suhsrrihers 
in  regard  to  their  ini'est- 
menti  and  problems  are  invit¬ 
ed.  Answers  are  in  all  cases 
based  upon  information  which 
THE  FINANCIAL  TIMES 
believes  fair  and  unprejudi-red, 
but  beyond  the  exercise  of  rare 
in  securing  such  information 
THE  FINANCIAL  TIMES 
cannot  ^assume  responsihility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 

Owing  to  the  large  number 
of  inquiries  received  and.  the 
time  required  to  secure  infor¬ 
mation  in  connection  with 
many  of  them,  it  may  not  he 
possible  to  publish  all  replies 
in  the  week  in  which  they  are 
■received. 


Investor  feels  that  he  Is  in  a  position 
to  review  periodically  his  holdngs  n- 
tellgently,  and  make  the  necessary 
changes  from  time  to  time,  he  will  do 
much  better  to  purchase  common 
stock.?  of  the  better  grade  on  his  own 
account.  If,  howex'er,,  he  wants  to  be 
relieved  of  this  responsibility  a  good 
fixed  trust  stock  is  worthy  of  con¬ 
sideration. 

¥  ¥  *  ¥ 

Canada  Northern  Power. 

Am  offered.  Canada  Northern  Power 
Corporation,  5%  collateral  trust  sink¬ 
ing  gold  bonds  series  "A"  at  93.  Please 
advise  if  you  think  this  is  o  .safe  in¬ 
vestment  for  me  to  make. — "Investor." 

Canada  Northern  Power  n'/r  colla¬ 
teral  trust  bonds,  series  "A”  constitute 
sound  Investment  and,  with  the 
yield  offered  at  current  quotations, 
has  attractions. 

This,  of  course,  is  not  a  mortgage 
issue,  but  the  equity  behind  the 
security  is  strong  and  the  protection 
with  regard  to  interest  payments  is 
indicated  by  the  fact  that  the  com¬ 
pany  was  able  last  year  —  notwith¬ 
standing  the  unsatisfactory  economic 
conditions  prevailing  in  the  country — 
to  Increase  the  diandend  on  its  com¬ 
mon  stock. 

This  company’s  field  of  operations 
pretty  well  blankets  the  mining  areas 
of  northern  Ontario  and  northern 
Quebec,  and.  with  the  steady  progress 
which  has  been  achieved  in  recent 
years  by  the  mines  of  eastern  Canada, 
has  had  a  favorable  effect  on  the 
business  and  earnings  of  the  company. 
The  prospects  for  continued  growth  in 
the  future  are  very  good.  The  com¬ 
pany  enjoys  out.standing  manage¬ 
ment.  being  a  member  of  the  Power 
Corporation  group  and  its  financial 
position  Is  .strong. 


Massey-Harris-  Bonds 

Would  appreciate  your  opinion-  on 
Masseyt  Harris  Co.  Limited  bonds, 

19.56. 

.Amount  involved  $1,0I00.  Investment 
was  made  several  years*  ago  at  which 
time  these  bonds  were  Swell  regarded 
and  considered  safe  as*  a  permanent 
investment — "Reefer.” 

In  the  light  of  the  showing  made  by 
the  company  in  its  last  annual  report 
together  with  the  world-wide  depres¬ 
sion  in  agriculture,  the  bonds- of  Mas 
sey  Harris  must  he  con.sldered  as 
being  in  the  speculative  class. 

It  should  he  remembened  that  for 
1930  the  company,  after  all  charges, 
failed  by '  a  cooisiderable  margin,  to 
earn  bond  Interest  fully.  It  is  true 
that  substantial  extraordinary  write¬ 
offs  were  marie  on  last  year's  report, 
but  on  the  other  hand  indications  are 
that  there  hastbeen  an  Intenslficallon. 
during  the  current  year,  of  the  un 
healthy  conditions  which  have  pre¬ 
vailed  in  the  farming  Industry  in  the 
past  few  years. 

A  point  which  *must  be  seriously 
considezed  in  connection  with  Massey 
Harris  is  that  farm  depression,  as  it 
exists  to-day,  not  only  has  a  serious 
effect  upon  business  and  earning 
power  of  the  loompany  ,but  is  also  re¬ 
flected  materially  in  the  balance  sheet 
po.sltion.  The  reason  for  this  is  that 
a  substantial  proportion  of  Massey 
Harris  business  is  not  done  on  an 
actual  cash  basis,  the  products  being 
sold  to*  the  farmer  on  generous  credit 
terms.  This  hasittjif  effect,  as  eviden¬ 
ced  in  the  past* history  of  the  com¬ 
pany,  of  placing'on  the  hooks  a  con¬ 
siderable  volume'of  frozen  receivables, 
many  of  which  ultimately  become  un¬ 
collectible.  In  the  last  balance  sheet 
of  the  company  receivables  were  car¬ 
ried  at  $26,000,000  against  which  the 
company  had  placed  a  reserve  of  -$3.- 
200,000.  It  should  also  be  noted  that 
although  Massey  Harris  showed  a  net 
working  capital  of  o»'er  $41,000,000  at 
the  end  of  la.st  year,  close  to  $60, 000. - 
000  of  the  $53,000,000  current  assets 
were  represented  by  inventories  1  and 
receivables. 

¥  •"  ¥  ¥ 

An  Unprofitable  List. 

I  notice  in  your  July  :4th  issue  the 
advice  "check  your  investment”.  What 
scould.  you  advise  regarding  the  fol¬ 
lowing: 

Asbestos  Pfd.,  B.  C.  Packers  com¬ 
mon  and  preferred.  Alcohol  "A"  and. 
"B”,  Steamships  Preferred  and  Com¬ 
mon,  Page  Hersey  Common,  Winni¬ 
peg  Electric,  Walker  G.  &  Worts  Com- 
mon.  Smelters,  A'ickcl,  Hudson.  Bay. 
Sherritt  Gordon.  Imperiol  Oil.  B.  .4. 
Oil.  Nrrranda,  Peterson  Cobalt.  — 
"Ned.” 

Generally  speaking  your  stock  hold¬ 
ings  are  not  particularly  promising. 
Quite  a  few  of  the  securities,  such  as 
A.sbestos  Preferred.  ■  B.  C.  Packers 
comrvon  and  preferred.  Industrial  Al¬ 
cohol  "A''  and  "B’’  and  Smelters  com- 


R; 


jestoration  of  confidence  •will  make 
^today's  prices  of  many  Canadian 
Industrial  and  Public  Utility  bonds  look 
very  Ipw.  If  you  have  faith  in  the  future 
of  Canada  you  should  look  for  investment 
opportunities  today  among  the  securities 
of  those  companies  w-hose  financial 
structure  is  sound  and  who  are  in  a 
position  to  profit  by  improvtoient  in 
business  conditions. 


4^' 


The  National  City  Company 


Head  Office*—  360'St.  James  Sti«et  —  Montreal 


830  Bav  Street 
TOEONIO  ; 


as  Sparks  Street 
OTTAWA 


05  St.  Anae  Street 
QUEBEC 


mon,  being  more  or  less  cripples. 

Regarding  Peterson  Cobalt,  despite 
considerable  work  done  on  the  prop-4| 
eriy  over  a  period  of  years  this  miner 
is  still  in  the  prospect  class  and' the 
stock  is  decidedlj'  speculative. 

Sev-eral  of  your  other  holdings,  such 
as  Steamship  preferred,  C.  P.  R.  com¬ 
mon,  Winnipeg  Electric  common. 

Walker-Gooderham  &  Worts,  Smel¬ 
ters.  Nickel,  Hudson  Bay,  Sherritt 
Gordon  and  Noranda,  have  all  been 
affected  to  a  seriou.s  extent  by  e.xist- 
ing  economic  conditions,  resulting  in 
a  material  contraction  in  your  divi¬ 
dend  return  on  these  issues.  Your 
only  three  stocks  which  have  .so  far  \  ^tic.  'Walker  &  Nickel  it  woul  1  pru’.i- 
come  through  the  depre.ssion  w-lthout  !  ably  be  good  p.tlicy  for  you  to  ^li.spo^e 
serious  effects  are  Page  Hersey.  B.  A.  'of  at  least  a  portion  of  your  holdings 
Oil  and  Imperial  Oil.  These  organiza-  in  these  stocks  and  invest  th-'>  pro- 
lions  have  felt  the  pinch  to  some  ex-  i  ceeds  in  securities  with  more  imin?- 
tent,  but.  in  each  case,  indications- are  diate  market  possihilif ie.s.  su^h  as 
that  earnings  are  still  well  in  eoccess  |  Montreal  Power,  Shawinigan.  N,a'i>nal 
of  dividend  requirements,  and  there  i  Breweries.  Dominion  .«!tore.s.  Dominion 
appears  to  be  no  danger  of  any  early  j  Textile.  B.  r.  Power  "  U.  Liuii  lii.a' 
interference  with  disbursements  on  1  Products  "A”. 


i«.ny  of  -them. 

There  does  not  appear  to  be  much 
that  you  can  do  at  this  time.  The 
market  for  such  securities  as  .Vflj 's- 
tos.  two  B.  C.  P.nckers  issues.  Alcd  il 
"A”  and  "B’’  Steamships  comni  , 
Sherritt  tlordon  and  Peter.son  CoH-.c 
Is  such  that  it  would  hardly  be  worth 
while  your  attempting  to  sell  them, 
more  especially  in  view  of  the  fact 
that  in  some  ca.se.s  there  remains  a 
possibility  of  recovery  by  the  com¬ 
panies  at  .some  later  date. 

In  view  of  prospects  for  a  slow  re¬ 
covery  for  such  companies  as  t'anal.a 
Steamships,  C.  P.  R.,  Winnipeg  Elec- 


lAAAJ 


Everytime  Somebody  Sells 


Somebody  Buys  Everytime 

To. DAY...  it  is  the  usual  thing  to 

say  that  business  is  bad  —  the  future  very  dark  —  profits  impossible; 
in  fact  everybody  selling  and  nobody  buying.  But ...  we  must 
not  forget  that  ever5rtime  somebody  sells  somebody  else  is  buying. 
Nobody  could  sell  if  nobody  bought  —  so  it  is  quite  evident  in 
such  periods  of  depression  that  the  party  buying  is  the  one  who 
is  clear-'visioned  and  sees  further  than  merely  to-day. 


The  Time  To  Advertise 

Each  and  every  share,  for  instance, 
traded  on  the  stock  market  finds  a  buyer. 
For  every  speculator  sacrificing  a  good 
stock,  there  is  always  a  well-advised  wise 
fellow  who  buys  it  and  puts  it  aside. 
Taking  all  in  all,  to-day’s  market  is  not 
bad  because  of  bad  stocks  but  because 
of  lack  of  confidence  in  stocks  that  are 
sacrificed.  Nevertheless  everything 
points  to  the  fact  that  stocks  touched 
their  lows  between  January  and  April. 
Maybe  you  are  not  yet  convinced  of  this. 
But  there  are  many  arguments  to  sup¬ 
port  the  contention. 

The  Right  Kind  of  Publicity 

It  is  then  time  to  act  and  take  advantage 
of  prosperity  which  even  now  may  be 
knocking  at  your  door. 


There  is  no  doubt  that  the  best  and 
probably  the  only  medium  to  attain  this 
end  is  through  publicity — well  thought 
out  publicity — and  this  we  are  in  a 
position  to  offer  you. 

The  People  Who  Can  Do  It 

We  take  this  opportunity  of  once  more 
drawing  your  attention  to  the  fact  that 
we  are  in  a  position  to  serve  you  in 
printing— from  a  business  card  to  a 
newspaper.  A  telephone  call  will  bring 
our  representative  to  your  desk  and  we 
can  assure  you  that  nothing  will  be  left 
undone.  This  service  is  absolutely  free. 

Our  whole  organization  is  at  your  service 
at  all  times  and  our  entire  co-operation 
is  offered  to  every  one  who  is  ready  to 
take  advantage  of  what  to-morrow 
promises. 
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mf*  •  i  sive  and  Intelligible  presentation  of  financial  state-  1  T  1  ^  *  f  I  '  A  * 

fbe  jFttairtal  Canada  In  Relation  lo  American 

PnMUlied  Every  Frtdny  at  681  Craig  Street  Weat.  |  as  a  guidc  tO  the  operations  and  position  of  the  com-  T)  _  1  ^  _  ■va-a-i. 

'iH  inf  to  JD3.l3.nC6  Vjl  xcLVIUCntS 

_ _ _ _ _ j  It  is  significant  that  a  stock  broker  should  point  to  y 

B.  EMMET  rOX  . President  i  the  need  for  these  reforms  when  It  is  considered  that  "  — — 

DAVID  BrHNSIPE . General  Manager  the  Stock  Exchange  can  wield  a  greater  influence  s  The  stock  Exrhanse  Gaiette. 

-  than  any  other  class  of  the  community  in  having  them  O  OME  of  the  earlier  zest  appears  land  accordingly  the  new  bulletin  considerably  exceed  the  $-4im 

x-iiHnv  •  ft  .  j  -ru  o*  1  v  In  fo  have  cvaporated  from  the  contains  "mostly  for  the  benefit  of  paid  to  the  United  States  on  account 

fanaging  Ed  tor  instituted.  The  Stock  Exchanges  have  a  lever  in  (Commerce  Department  report  on  the  foreign  readers"  an  enumeration  of  of  War  debts.  In  1929  immigrant 

.  News  Editor  their  listing  requirements  which  could  be  used  with  “Balance  of  International  Payments  the  principal  reasons  for  the  colossal  remittances  also  exceeded  the  war 

Toronto  Editor  good  effect  with  a  little  missionary  work.  of  the  United  Stites."  of  which  the  frontier  traffic.  These  include  the  debt  receipts,  but  depression  caus- 


J.  W.  TYSON  . 
A.  R.  IV.  TOITtG 
R.  G.  SMITH  . 


Editor-ln.rhlef  and  Managing  Editor 


Good  Work,  Mr.  Stevens. 


COMPOUNDED  HALF- 
YEARLY  I - - 1 


Money  grows 
rapidly  at  com* 
pound  interest. 
Savings  deposi. 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound* 
ed  half  yearly. 

Founded  185S 


R.  G.  SMITH  Toronto  Editor  i  good  effect  with  a  little  missionary  work.  of  the  United  States. "  of  which  the  frontier  traffic.  These  include  the  debt  receipts,  but  depression  caus-  tOMPUUNUtU  riALr 

- - - - - - - - —  I _ ninth  annual  issue,  for  1930,  has  now  fact  that  the  densest  populations  of  ed  a  sharp  drop  In  the  amount  of  YEADLY 

k™srmi»Tiov  PRICE  .  T„  cnnaa.  10.00  a  year,  si.TB i  J  XX7  1  jm  Ci  been  published.  Possibly  the  fault  both  countries  He  near  the  borders,  such  remittances  last  year  and  rals-  |i  . 

IiTm^nth"  lA  Oreat^Britain  13..  iT  jenr,  7«. :  Good  Wopk,  Mf.  StcVCnS.  lies  partly  with  the  reader,  for  as  that  Canada  has  organized  great  cd  the  per  contra  item.  Last  Christ- 

for  .lx  month..  In  the  Fnited  sfatM,  W.B0  n  j  ho.,  koor,  rondo  hv  Work  of  this  kind  gradually  partakes  tourist  migrations  from  the  south,  mas  was  “the  first  In  which  any  j|lft 

S2.00  for  «tx  month.,  ^reigrn  sub.rription.,  85.00  ii  \  very  interesting  announcement  has  been  made  by  routine  and  less  of  explora-  and  that  highways  and  railway  ac-  great  number  of  remittances  were  Money  grows  UwlUr'rN 

.  ■  ••  no  nil  onr  of  Hoh.  H.  H.  Stevens,  Minister  of  Trade  and  Com-  jion  it  ceases  to  exert  the  same  at-  commodatlon  in  Canada  are  extre-  made  from  persons  In  Ireland  tore-  rapidly  at  com-  tiKK' 

fiim  Vny VA»imn.%"r  AdvertUiA^  '  merce.  regarding  the  steps  that  are  being  taken  to  tention-compelling  power.  Not  that  mely  good.  “Visitors  from  the  United  latlves  In  the  United  States.”  pound  interest.  P 

CABLE  ADDRESS,  “Finftme.”,  XV.  E.  Code.  develop  trade  with  Australia  under  the  new  treaty,  ‘he  study  of  international  payments  States  find  a  bit  of  the  Old  World  In  In  each  of  the  last,  two  y^rs  we  Saving  deposi-  JdM. 

HEAD  OFFICE,  Montreal.  Lonea.fer  0381.  All  Depart-, „  i«ii-ves  In  the  Personal  touch  and  In  Pursuance  beyond  the  experimental  FYench  Canada,  and  there  la  the  lure  compressed  the  Araertean  balaiice  ^d  with  Canada  H  .  H 

ment..  1  b«heves  in  tne  personal  touen  ana,  in  pursuance  ^ared  to  put  for-  of  the  ‘north  woods’  tor  our  sports-  of  payments  figures  Into  the  narrow  Permanent  earn  BwD  -> 

TOBO.XTO  OFFICE,  300  Bay  Street,  Representative, ,  of  that  policy,  has  arranged  for  Visits  to  and  from  such  a  claim,  the  intractability  men .  Americans,  not  all  wealthy,  classification  adopted  by  onr  Board  jjjgjj  rate  of  S  r[l[  t  rT 

R.  V.  Rlttenhouae.  Phone.,  Eijcln  24«8-34«e.380T.  '  the  Antipodes.  of  last  year’s  figures  would  have  go  north  In  the  summer— or.  Indeed,  of  Trade  for  the  United  Kingdom  4%,  the  interest  P  hIII  *  kfjJJlUfti 

XVESTERV  REPRESEXTATIVE  ,  c.eo.  D.  c.iftn..  143 '  ^  “Goodwill  Ship"  laden  with  Australian  commo-  disillusioned  him.  The  continuous  In  the  winter,  for  the  ice  carnivals.”  balance,  and  compared  the  results  being  compound- 

Vanrouver  Hotel,  Vancouver.  B.c.  k„  tka  troHa  treat..  «Hii  reach  Mont  elaburation  and  refinement  of  the  This  Is  agreeable  reading,  but  hard-  for  the  two  countries,  but  this  time  ed  half  Yearly. 

Lo.xnox,  EXG.i  SB  Bi.hepKBte.  E.  c.  2.  Daviea  *  Co,,  dltles  covered  by  the  trade  treaty,  will  reach  statistical  methods  employed  by  the  ly  seems  to  touch  the  reason  why  the  exceptional  part  played  In  the  ^  ^ 

Rcpreaentativc.  real  about  the  middle  of  October,  and  six  Australian  American  investigators  had  reduced  4,110,100  oars  left  the  United  States  American  statistics  by  movements  of  Founded  185S 

- - - - - -  ~  business  men  will  accompany  the  vessel.  The  goods  the  apparent  margin  of  error  to  in-  for  one  day  visits  to  Canada,  Invplv-  short-term  funds  militates  both  * 

Drt-oted  to  the.  interests  of  the  investing  public  in  the  ...  _  exhibited  throiiehoiit  the  Dominion  When  !  aignificant  proportions,  but  the  bal-  ing  the  estimated  expenditure  of  against  compression  and  comparl- 

belief  that  the  confidence  of  capital  is  eeseyitial  to  the  "  „u„  it  ,„iii  lancing  item  in  last  vc.xr’s  compila-  $56,938,000  by  their  occupants  1  Mex-  son.  If  It  Is  Impracticable  to  com- 

stobilify  of  finance,  the  prosperity  of  industry  and  the  ship  makes  the  return  trip  to  Australia  i  $374,000,000  representing  the  Ico  is  another  near  and  potent  at-  press  the  American  figures,  still  less  w  y  * M 

development  of  our  resources.  carry  similar  consignments  of  Canadian  goods,  for  "preliminary  discrepancy  due  to  net  traction  to  tourists  who  are  cal-  is  It  possible  to  compress  the  com- 

- I  which  the  different  boards  of  trade  are  being  Invited  errors  and  omisstous.”  Large  as  culated  to  have  spent  $58,109,000  mentaries  on  them  In  the  76  pages  of  B 

MONTREAL,  FRIDAY.  AUGUST  14.  1931.  i  to  make  the  arrangement  A  party  of  Canadian  this  figure  is  it  works  out  at  little  there  last  year.  “This  sum  is  enough  the  report.  Among  its  most  Ingenl- 

_ _  them  than  2%  of  the  total  Interna-  to  pay  air  nOarly  one  third  of  Mexi-  ous  features  Is  an  analysis  of  the 

business  men  will  accompany  tnem.  tional  turnover  of  the  year  of  ap-  co’s  imports  of  merchandise  from  all  information  accumulated  In  the  last  320  Bay  St  Toronto 

Public  Opinion  At  the  Polls.  i  Stevens  has  the  right  idea.  Opportunities  for  proxlmately  $17,000,000,000.  It  countries.  Mexico  benefits  far  more  nine  years  in  the  endeavour  to  find  ^  \ 

international  trade  are  only  created  by  trade  treaUes  amounts  to  12%  on  the  totals  In-  from  American  tourist  expenditures  answers  to  such  questions  as  "did  ASfGt^  BCCGOQ  $72jOOOjOOO 
v-itHILE  by-elections  thus  early  In  the  life  of  an  reciprocal  tariff  concessions— business  is  actually  volved  In  the  International  securities  than  any  other  foreign  country  ex-  exports  follow  ‘the  loan’?”;  “were  '  . . .  ■  *  ' 

V  y  administration  are  not  ^  be  taken  as  a  tme  j  developed  on  personal  relationships  mutual  confidence  ^rS^tC  «^u%s\7lattog*’tVto:  theTr?de‘^ance  foll^The  ^  ^  ^ 

indication  of  the  attitude  of  the  electorate  towards  the  |  between  Individuals  and  co-ordinated  efforts  to  meet  ternational  transfers  through  the  American  ■travel  overseas  Increas-  did  gold  follow  the  trade  balance?”  since  the  event.  Dail>  the 

government,  those  at  East  Hamilton  and  Three  Rivers-  requirements  of  ever-changing  public  demands,  security  and  inoney  markets  are  ex-  cd  last  year  In  spite  of  the  depres-  and  ao  on.  The  present  report  has  Hearst  papers  by  cartoons,  editor- 
St.  Maurice  are  Interesting  enough  as  revealing  pres-  ^be  new  Australian  treaty  is  an  opened  door  to  ceedingly  difficult  to  trace  with  a  sion.  but  there  were  fewer  first-  a  special  value,  for  it  Is  the  first  as  mu  newy terns,  have  sought  o 

ent  trend  and  providing  opinions  on  the  results.  it„de  onportunltv  but  the  actual  benefits  will  Increase  °®ar  approach  to  accuracy.  It  is  all  class  passengers  and  total  expend!-  Investi^Uon  of  the  kind  to  deal  with  ^^at  toe  Hoover  danve 

T  V.  .  .1.  *1.  „  .  trace  opporiumry  out  ine  aciuai  oeneiits  win  mi.rea.Bc  credit  of  the  American  in-  tures  were  smaller.  Ignoring  pas-  a  period  of  world  depression,  the  xhai  me  iioover  proposal  is  dangei- 

In  some  ways  East  Hamilton  was  toe  most  spec-  through  the  year  only  if  there  are  developed  those  quirers  that  after  expending  Immen-  sage  money,  American  visitors  are  first  as  the  foreword  claims,  to  dis-  ously  anti-American, 

tacular.  It  Is  an  urban  riding  which  has  been  strong-  personal  contacts  and  confidences  which  are  the  basis  se  pains  and  Intelligence  in  winnow-  estimated  to  have  spent  In  1930  on  close  “a  number  of  striking  rever-  The  mid-west  agricultural  coinmu- 

ly  Conservative  since  the  redistribution  In  1904,  the  qj  modem  commerce  ias  the  information  available  they  European  soil  $265,961,000.  The  sals  of  world  trends  in  tnade  and  nlty  has  been  Inspired  by  political 

majority  once  going  as  high  as  over  13,000.  A  year:  eoverament  which  shows  a  determination  to  acknowledge  the  size  of  the  corresponding  estimate  of  5302.000.-  finance,  the  measurement  of  which  demagogues  to  ask;  "if  Presideni 

..  .  CO,  1.T  7.  T  1.  1.  1.  .  wiin  a  govemmeni  wnicn  snows  a  aeierramauou  lo  ^  ^  _  wriegled  OOO  for  1939-  is  now5,  considered  to  Is  obviously  a  matter  of  vital  inter-  Hoover  can  afford  to  help  Germany, 

ago  It  was  4,531.  Now  it  has  gone  Labor  by  about  pave  the  way  for  export  trade  by  international  agree-  through  the  'tnA«bfu»  of  their  care-  have  been  too  hivh.  These  outlays 'est  in  all  quarters.”  why  can’t  he  help  the  Kansas  far- 

3.700.  The  Conservative  view  is  that  the  result  was  nients  of  a  practical  rather  thaa A  political  character  fully  adjusted  net  and  not  seek  to  - - - -  mers?’* 

due  to  the  unrest  created  by  the  depression  and  was  g  Minister  of  Trade  who^ppreclatea  the  import-  minimize  It  by  arbitrary  revision  of  A  *  T  1  TY  _  i~x  President  Hoover,  supported  b;, 

as  much  a  defeat  for  the  Opposition  as  forAtoe.Gov- 'gnee  of  personal  contactsin  developing  business.  Can-  details.  Sensibly  they  remark  that  f  lll-r  /\  OfriCllltlirfLl  r^rODlCITlS  1!!/3.SL  “ore  enlighten  ted  statesmen  and 

ernment.  The  Liberal  view  is  that -the  x’ote  xvasigfjn  should  benefit  materlallv  from  such  treaties  as  ^  it  may  ordinarily  be  assumed  ^  toe  responsible  press,  has  a  big  fisht 

w- Ifk  +k«  Deneut,. materially  rrom  suen  irea  a  s  ^  proportion  of  errors  ■*  ww  ▼  on  his  hands  to  convince  the  United 

conclusive  of  dissatisfaction  -with  toe  Governments  that  made  -ivlto  Australia— always  recognizing  that  and  omissions  in  the  respective  debit  ariH  NA/PSt  States  people  that  his  proposal  was 

efforts  to  provide  work  and  failure  to  implement  ^l^c-  theradvantages  must  be  mutual  between  the  contract-  and  credit  items  tend  to  offset  one  CLXitoB  wvjw  guided  by  national  self-interest  and 

tion  promises.  countries  If  such  arrangements  are  to  endure.  another,  “this  is  not  necessarily  true  - -  not  Utopian  InternaUonalisni. 

For  the  first  time  since  1900  Three  Rivers-St.  Maur-  _  tj“®®  ^^en.  over  certain  definite  From  the  Saint  John  Board  of  Trad*  Bulletin.  The  trouble  Is  that  away  from  the 

T{k»— 1  k».^  .  ...  periods,  toe  international  capital  Probably,  the  Impulse  along  toe  i  not  do  so  more  comfortably  and  as  North  Atlantic  seaboard  the  ncoole 


320  B«y  St,  Toronto 

Asselt  exceed  $72j000.000 


ice  elected  a  Conservative.  Liberal  majorities  had 
been  large.  In  1926  Bettez  had  over  5,000.  The 
riding  i.=  rural  as  well  as  urban.  The  Conservative 
view  is  that'  the  victory  illustrates  a  continuous  trend 


Wages  and  Other  Values. 


the  meahes  o£  their  care-  ha/ve  been  too  hieh.  These  outlays '  est  in  all  quarters."  why  can't  he  help  the  Kansas  far- 

fully  adjusted  net  and  not  seek  to  — ”  '  mers?’* 

minimize  It  by  arbitrary  revision  of  A  •  T  1  TY  1  1  TT*  ^  President  Hoover,  supported  b;, 

details.  Sensibly  they  remark  that  (  |nt*  /\  I  H IT  Q I  the  more  enlightented  statesmen  and 

while  it  may  ordinarily  be  assumed  V-/U~L  X  AgA  ttX  A.  X  W  the  responsible  press,  has  a  big  fight 

that  a  large  proportion  of  errors  j  ww  j  on  his  hands  to  convince  the  United 

and  omissions  in  the  respective  debit  3.1*10.  W  0SL  States  people  that  his  proposal  was 

and  credit  Items  tend  to  offset  one  tAiXVS  v  v  guided  by  national  self-interest  and 

another,  “this  is  not  necessarily  true  - -  not  Utopian  InternaUonalisni. 

at  times  when,  over  certain  definite  From  the  Saint  John  Board  of  Trade  Bulletin.  The  trouble  Is  that  awav  from  the 

periods,  toe  international  capital  Probably,  the  Impulse  along  toe  not  do  so  more  comfortably  and  as  North  Atlantic  seaboard  the  people 
!  movements,  frequently  representing  line  of  least  resistance  was  toe  fac-  successfully  in  the  Maritime  Prov-  of  the  United  States  know  little  oi 

[purely  speculative  transactions,  are  tor  dominantly  responsible  for  the  Inces?  nothing  about  affairs  outside  their 

almost  entirely  in  one  direction.’’  peopling  of  our  Prairie  Plains:  —  Obviously,  if  Mixed  Farming  be-  own  country 

T,..  *  ■  *  .  *  level,  stoneless  land;  no  fencing,  no  came  general  in  the  West,  larp  ex-  The  Unit'ed  States  is  so  vast  in 


fk..  anH  a  kattar  nna  !  P'^^cly  speculative  transactions,  are  tor  dominantly  responsible  for  the  inces? 

NDER  the  capitalistic  sj.tcm  and  a  better  on.  ; en(jj.g2j.  direction.’’  peopling  of  our  Prairie  Plains:  —  Obviously,  if  Mixed  Farming 

has  yet  to  be  demonstrated — wages  are  divided  j  *  *  *  *  level,  stoneless  land;  no  fencing,  no  came  general  in  the  West,  large 


Ou«b=c  to  return  to  the  Conservative  fold  which  “1®  1^’®  “^in  classes.  One  represents  the  return  for,  last  year’s  net  export  of  capital  draining,  no  fertilizing;  no  cows  to  port  outlets  would  be  imperative;—  .  ..  ,,  .  .  .  ’ 

kju.D.c  lo  reium  lo  me  (...onservauve  loia,  wnicn  _  _  _  _ _ _ ,  fmm  the  iTnited  «tatoa  ia  oatimated  I  nvir  ronn-  land  the  Maritimes  are  cir.aeat  I 'r‘ u  nas  suen  a  nuge 


\  •  .a  .  J  .  -v.  ,  .  '  ,  ,  labor  and  service  whether  it  be  mental  or  manual.  ;  f''®“  the  United  States  is  estimated  milk,  no  stock  to  feed;  ONE  CROP;  and  the  Maritimes  are  closest  toi,.  t*  an  man v  -t.,ie  a ns  ,,,,,,, i 

was  clearly  indicated  at  the  last  general  election.  The  ““or  and  $733,000,000.  compared  with  $306,-  a  brief  working  season  followed  by  these  export  markets.  It  costs  about  |  =»uni- 

Liberals  contend  that  it  was  simply  an  instance  of  ^he  other  represents  the  return  on  capital,  inc  8  oop  oqo  jg  igap.  of  the  total  only  a  prolonged  sojourn  in  southern  two  cents  a  pound  to  rail  butter  from  i  ,  ^  A 

the  traditional  inclination  of  Canadian  constituencies  forms  of  investments.  It  is  this  latter  return  on  $290,000,000  relates  to  long-term  cap-  sunshine  upon  the  fat  proceeds  of  Saskatchewan  to  Saint  .lohn,  for  ex- 1  .  .  .  .  ..  kpvc  'ift” 

in  ’oye-eloctions  to  swing  with  the  government  in  of-  capital  or  accumulated  savings  which  is  the  reward  ital,  and  the  smallness  of  the  net  a  full  crop  from  very  fertile  soil.  port;-and  the  Maritimes  are  poten- 

^  ,to  the  individual  for  thrift  and  judgment  In  the  hand-  sum  arose  largely  from  what  the  Here,  in  the  east,  the  land  is  not  Hally  capable  of  feeding  Great  Brit-  cn--,- thA  mr>=(  -i 

, .  ,  ,  _ _ _  AArr,  .Assistant  Secretary  of  Commerce  »]„. thnnU-  Hpivpn  '  stones  ore  am.  Some  of  the  most  co.ise. vat i\e  .V;.d 

Th?  results  again  indicate  that  uncertainty  of  pub-  ®^  surplus  income  g  p  .  -  ;  (jeggribeg  gg  .-ijjg  unparalleled  use  numerous.  Fencing  draining  and  Th©  solution  of  Maritime  economic  respectable  dailies  in  the  interior  of 

he  feeling  as  c.xpre.ssed  at  the  polls,  so  disquieting  to  for^^able  future.  made  of  the  1930  opportunity  by  for-  fertilization  are  imperative.  Twice  problems  is  agricultural  settlement  the_  country  will  go  for  days  without 

political  forecasters  as  well  as  to  the  rank  and  file  Therefore,  while  the  efforts  of  organized  workers  ;  eign  debtors  to  Americans  to  repay,  dai,y_  j|,ere  are  cows  to  milk;  also  ®i*fHcientIy  dense  to  enable  ^ 

of  caoJldalo.  aod  .hair  laadara,  I„  both  oaaa.  thar,  “bti  •  WfL  T :  Inch  'raS“to.irarrc’arau^^  boraa.  hoa.  and  poultry  to  era  tor  d.rdir.Uon  of  all  preucU  alfi-  to  h.  aboSf  ,t  p!,^ 

war  rhotvn  a  deatra  on  the  part  of  the  electorate  for  always  meet  with  wide  sympathy,  it  is  doubtfu  —  at  - ;  jgos.ooO.OOO.  .Moreover  foreign  pur-  ..JL’l’  hi^ban’dleV’  fvolk  mnrifds  Meantime,  our  agricultural  life  rorce  of  some  Hollywood  actress. 


uuf.vuv  lu  la.'n.  ui  me  loiai  oniy  a  prolonged  sojourn  in  soutnern  two  cenis  a  pouna  lo  ran  ouuer  irom  ,  a  .  ,kot 

8290,000,000  relates  to  long-term  cap-  sunshine  upon  the  fat  proceeds  of  Saskatchewan  to  Saint  .lohn,  for  ex- I  w  .  .  ,  tf,” 

ital.  and  the  smallness  of  the  net  a  full  crop  from  very  fertile  soil.  port;— and,  the  Maritimes  are  poten-  .  world  ne  ^ 

sum  arose  largely  from  what  the  Here,  in  the  east,  the  land  is  not  ‘“"y  capable  of  feeding  Great  Brit-  the  eo.'.=e..v,n 

.4ssistant  Secretary  of  Commerce  »]„. _ thank  Heaven'  Stones  are  Some  of  the  most  co.ise.v  alive  am! 

describes  ns  ’’the  unparalleled  use  ntimemns  Fenrine-  draining  .and  The  solution  of  Maritime  economic  respectable  dailies  in  the  interior  of 


$806,000,000.  Moreover  foreign  pur-  crops'  to  be  handled.  Work  proceeds 


rv’crs  from  Ih 


In  both  cases  there  were  large  turn-  ®''  ^^^®  P®^*cy  ’’®  justified  from  the  economical  or  chases  of  American  bonds  and  continiiou.sly  for  three  hundred  and  languishes  under  “The  Detriment  of 
13  last  recorded  votes.  It  is  such  events  ethical  standpoint  when  It  involves  the  reduction  of  shares  are  put  at  $108,000,000  more  gixty-five  days  annually.  |  Driblet  Production,”  which  so  badly 


fnt  co-operative  marketing.  |  lhan  .ikely  to  be  about  the  Pari.s  di- 

Meantime,  our  agricultural  lifcl'’®rce  of  some  Hollywood  actress. 


How  to  convince  a  people  so  little 
iformed  on  international  affair.? 


p^r-,t 'oeonle  to  repeat  the  nhraV  ahont  the  earnings  on  invested  capital  to  the  extent  that  the  re-  ,  than  the  repurchases  of  such  securi-  '  ^  ^  however  one  ample  !  standardization  and  co-  that  their  own  prosperity  depends 

..it.u  p.r...it  people  to  repeat  the  phrase  aoout  the  tke=o  gi-kn  are  ohie  to  work  u  nhnnrmallv  ties  by  Americans  from  foreigners.  ,.7-r=  k^~„  i  operative  marketing,— these  essen-  upon  the  prosperity  of  other  coun- 

v.nccrta.ntic;?  of  elections  and  hor.se-races.  ..v  .u  u  v  ♦  a  a  The  principal  element  in  the  export  i.a^-rower  mnrl  mnnov  thon  i  D®'®  1®  success  and  to  entry  into  tries  is  a  tremendous  problem  for 

The  tendenev  of  the  people  to  record  their  votes, comparison  with  those  who  have  to  depend  American  capital  was  short-term  ronirt  h^ne  to  rienr  fro^  [markets  beyond  our  own  very  small  political  leaders  who  have  the  vvis- 
ae  a  :-flcclion  of  feelings  based  on  conditions  -  in  f®’’  ®  savings.  The  wis- j  funds,  and  this  is  the  .summary  of  ^  farming  in  a  -god  | 

l.n:.  di.scontent  -  has  grown  in  recent  decades  as  ^om  for  such  a  cour.se  may  be  questioned  also  if  many  seasons.  Thus,  the  impul.se  | beUer-'nrires  mo™uf prevail  k  across  the 

•,oli,:cc!  affiliations  have  lost  their  stability,  and  as  maintenance  of  wages  merely  refer. s  to  the  daily  ®r  ;  other  ^hoVt-  f/Zeko^^d ’Ifs  wlstwar'^  "‘‘’h  ©incerLt  sympathy  for  our  toZ  LeZgue  oZNaZZns 

.h-  tendency  has  grown  to  hold  governments  directly  bourij.  scale  when,  because  of  the  high  cost  of  P*"®  uc-  ■  funds  abroad  Increased  by  Western  friends  —  so  many  of  whom  tion  is  typical.  It  serves'  to  iHus- 

r'vi  nsiblc  for  economic  or  social  conditions.  This  *p  relation  to  the  purchasing  power  of  other  sec-  ,$159,000,900;  while  foreign  funds  ei"©  our  own  sons  whose  wheat  trat.e  the  difficulties  that  lie  ahead 

fat  tor  in  flections  was  evident  in  nracTiceiiv  ell  rot.n-  ^ions  of  the  community,  it  means  a  curtailment  of  deposited  or  invested  at  short  term  p,,.Vher.  wheat  was  the  mo.st  read-  prosperity  has  alwap  meant  „f  President  Hoover  in  hi.s  effort  to 


az  a  reflection  of  feelings  based  on  conditions  —  in 
1  .itf.  discontent  • —  has  grown  in  recent  decades  as 
i-olititc!  affiliations  have  lost  their  stability,  and  as 


for  a  living  on  the  return  on  their  savings.  The  wis-j  funds,  and  this  is  the  .summary  of  /*^n'*^mii*x  Z  farminZ  in'^Z'cood  ^p^  so  easily  glutted  one,  —  markets  dom  to  see  the  facts, 
dom  for  such  a  cour.se  may  be  questioned  also  if  the  '  a  movement  which  is  analyzed  in  de-  ®  ThZ  thZ  immilZ  ''■^®''®  ouality  is  demanded  and  The  local  squabble 

maintenance  of  wages  merely  refers  to  the  daily  or  ;  *.p  *be  bulletin.  diiring  1930  ^'j^g  ngg  pf  least  resistance,  as  ''*'®r®,  *’®?*^®''  mostlj  prevail,  border  in  Washin,atoi 

®  ..  .  ,  .  :  American  deposits  and  other  short-  k  -i  ...  k.ia  f^-.k  With  sincerest  sympathy  for  our  the  Leacue  of  Nation 

ZZ  Z  the  dual  tore  of  less  wo?k^and  more  ti®n  i®  typical.  Its 


The  local  squabble  just  across  the 
border  in  Washin,aton  State  about 


With  sincerest  sympathy  for  our  |  the  League  of  Nations  essav  competi- 
Western  friends  —  so  many  of  whom  |  tion  is  typical.  It  serves'  to  iHus- 
are  our  own  sons  —  whose  wheat  —  |  trat.e  the  difficulties  that  lie  ahead 


factor  in  flections  was  evident  in  practically  all  coun-  ^‘^p®  ’^p®  commum^y-  *  cuilbi.uiv.il  ul 

.rus  engaged  in  the  Great  War.  because  there  was ^p^^  unemployment  which  greath 
;  :.a't!caily  no  important  elected  holder  of  public  office  reduces  the  workers’  actual  income, 
who  .survived  even  the  first  of  the  post-war  political  This  phase  of  the  depression  hinges  largely  on  com 
I  amoaton.s.  modlty  prices  and  the  desirability  of  reducing  costs  o: 

is  “this  tendency  for  voters  to  change  their  poli-  Production  so  that  consumption  can  be  encouraged  oi 
tical  allegiance  as  an  expression  of  discontent  which  ^  scale  to  exhaust  surplus  stocks  of  agricultural,  min 


means  a  curtailment  of  deposited  or  invested  at  short  term  Pur/her,  wheat  was  the  most  read-  !  «®‘P®d  prosperity  has  always  maant  |  of  President  Hoover  in  hi.s  effort  to 


modlty  prices  and  the  desirability  of  reducing  costs  of  ■  dined  by  $443  000,000.  ’This  net  ex-  I  climate,  comfort  and 

production  so  that  consumption  can  be  encouraged  on  I  P®rb  of  snort-term  capital  nurmg  j  surroundings  became  cn- 

.  net,  ,0  .khaukt  .urplua  stocks  of  agricultural,  min-  ™  I’/.J"'”:!,!?;  |  "‘S '"‘''‘S,,, 

eral  and  Other  products  is  apparent.  Facing  this  prob-  was  $226,000,000.’'  In  connection  vZeZ’  -f.Z  raZkilZe 


In  his  Rotary  address  of  20th  .Inly, 
ex-Premier  Baxter  could  not  have 
been  more  emphatic  in  his  charac¬ 
terization  of  agriculture  ns  our  fore¬ 
most  economic  activity.  But,  it  must 


fg  i  Business  Conditions 


In  the  United  States 


1.4X0.$  Oil  codiUU  Ui  UlSCUnienc  wnicn  -  -  *  -  ucal  latoCfti  ueuii,  lui  1.74.0,  TnH-av  bnu.'<svpr  niir  Woeforn  ^  0*1  ui  c  no  x»ui  xajic-  - - - 

largely  siipplie.s  the  factor  of  uncertanity  in  the  ®''a>  Pf®ducts  is  apparent.  Facing  this  prob-  was  $226,000,000.’'  In  connection  hrgthTen  are.  beset’  wUh  problems  most  economic  actidty.  But,  it  must  ^  ^ 

fortkcommg  ct.Cou  rke  Provmcc  o,  Quek^cc,  There  J™  r™rr“  .7  L^Tgrr.™!  rlel./.tur^a'Ji'S 

are  time.?  when  voters  indicate  a  desire  to  defeat  the  ^Iffch  recently  reported  to  the  British  government,  ^  that  reflect  drab  shadow  s  upon  our  hopes  are  faint  and  even  forlorn  Department  of  t  ommerce 

government  in  power  without  any  particular  idea  as  ®'^g5®®b®  ^hat  the  Central  Banks  of  the  world  can  Play  goug,gt  of  items  “made  Jt  least  tern-  a  ZZZlfa'l  -f®D  otherwise,  it  is  not  possible  »hrough  the  Survey  of  Current  Busi- 


government  in  power  without  any  particular  idea  as 


government  on  its  record,  and  considering  what  the  connection  the  report  says. 


endanger  the  principle..:  upon  wnicn  mociern  economic  api.  iti  cLuisirue  American  vapiia.  production  under  the  touch  of 

society  i.?  f.oundel- namely,  the  dependence  of  the  pro- ;  movements  in  terms  rf  Europe.  ^j^g  g^o.st  modern  agricultural  ma- 
ductive  proce.s.s  on  the  expectation  of  normal  profit  to  I  *  *  *  *  chinery  operated  bv  conscript  labor; 

individual  concern,?,  and  the  .canctity  of  contract.  For  to  ;  Canada  naturally  figures  largely  —and,  the  world  liuvs  where  it  can 
allow  price.?  t.o  fall  while  social  forces  maintain  wage  cost.?,  jj,  tf,g  statistics,  notably  those  deal-  buy  best. 

obliterate.?  profit;  and  the  attempt  to  reduce  non-contrac- ;  jng  with  American  tourist  expend!-  From  press  and  public  utterance, 
tual  income?  immediately  .ieopardize,?  both  nationally  and  j  tures  abroad.  These  expenditures  it  would  almost  seem  as  though  our 
internationally  the  ,?anrtity  of  contract."  last  year  are  estimated  at  $811,000,-  Western  ONE  CROP  days  were  over. 


Opposition  has  to  offer,  should  be  returned  to  power:  failure  by  tho  r*<»ntral  Banks  of  the  world  to  attempt  banks  m  broker?s  loans  in  New  \ 

but,  because  of  conditions  over  which  governments  'he  fall  of  prices,  in  our  judgment,  would  [  a  fact  to  be  borne  in  mind  by  those 

,  ...  endanger  the  principle..;  upon  which  modern  economic  '  apt  to  construe  American  ca] 

ha*'e  no  great  measure  of  control,  it  is  generally  ac-  gcciety  i.?  f.umdel— namely,  the  dependence  of  the  pro- ;  movements  In  terms  rf  Europe, 
cepted  that  there  will  be  a  .substantial  change  in  the  ductive  process  on  the  expectation  of  normal  profit  to  V  44  ¥  v 

vote  which  can  be  expected  to  considerably  reduce  the  individual  concern.?,  and  the  .?anctity  ,of  contract.  For  to  |  Canada  naturally  figures  lar 


a  substantial  portion  was  money  gg^.g^g,  formerly  purchased 

previously  employed  by  Canadian  f^om  Canada  have  now 


“A  failure  hv  the  Fentral  Banks  of  the  world  to  attempt  banks  in  broker.?’  loans  in  New  York,  t-v,,,  tondamcntal. 

_ ,v,„  Toll  ..f  a  faef  tn  he  kerne  in  mind  h„  tkece  1  '‘CnieV  eO  CXpOrtaOie  SUrjlIUSeS.  1  ne  | 


which  enable  us  to  grow  the  highest 
qiiality  of  everything.  The  matter  is 


tal  loans  and  discounts  of  Federal 
reserve  reporting  member  hanks 
showed  a  fractional  decrease  from 


a  iciui  uu  i»e  (HJJ  U<:i  lli  uiiiiu  liv  tliusst*  'n,,c?e,;n  4Uf{11  t  zur*  nx-in  la  y-yimix-h  ox,  vrxjrijo-  ■  ,  .  ,  .  ’  .  - - -  ..v,.,. 

apt,  to  construe  American  t*apital  tho  inurh  nf  I  v^ith  a  view  to  stimulating  1  ended  July  25.  1931.  and 


present  Liberal  majority,  at  lca5!t. 


More  Information  Wanted. 


ought.  I  were  below  the  level  of  a  year  ago. 

-  I  Interest  rates  for  both  time  and  call 

" '  !  money  remain  unchanged  from  the 
Hoover* S  Big  Fight  i  preceding  w-eek  but  were  lower  than 
viineoux-er  Sun.  *he  level  that  exi.?tcd  in  1930.  The 

_ ‘  average  price  of  representative 

a.  .1  .k  stocks  declined  from  the  preceding 

.ZZZ’lZ®":  '^'■cation  auto-  pg^jod  and  were  materiailv  lower 


jnTr‘rnauonait>  in  .anrinj  oi  ooniran.  last  year  are  estimated  at  $811,000.-  Western  ONE  CROP  days  were  over.  |  Washln,2:ton  Stnte  education  auth-  ppriod  and  wpro  matprianv  inw^r 

In  practically  all  countries  the  effort  of  governments  000  gro.ss.  of  which  no  less  than  and  that  to  prosper,  the  farmer  of  ,  orities  have  issued  warnings  to  the  ju*  ^  wcpU  Hc;f 

'ime?  bv  a  i®  to  maintain  wages,  and  the  .?uccess  of  these  efforts  *202,409.000  Is  attributed  to  motor-  the  plains  must  now  diversify  his  |  schools  against  a  League  of  Nations  nrice?  showed  slight  ehaZZi 

week  that  would  .?eem  to  depend  on  the  raising  of  commodity  operations  and  work  twelve  months  |  es.say  competition  for  school  child-  bVh  comparativZ  periS.ZThe 

WLVH.  iiiaL  ,  1.  ...  .  ,  1.  .  ,  that  touri.?t  traffic  between  the  a  year,— just  as  docs  his  eastern  fel-  ren.  1  he  contest  is  denounced  as  a  »  u 

kets  is  ad-  prices  to  effect  a  healthy  balance  between  production  p-nued  States  and  Canada  involves  a  low.  I  European  and  anti-American  propa-  “Jm'’®®  ®f  'bhainess  failures  as  re- 

adian  cor- ;  and  consumption.  larger  total  expenditure  than  that  If  that  be  true,  then  toe  Western  [  ganda  device.  .. tL”  ''  ®'^® 


The  point  was  made  to  The  Financial  Times  by  a  i®  to  maintain  wages,  and  the  .?uccess  of  these  efforts  I’-v-.i'i’.’""' 

Hading  stock  broker  during  the  past  week  that  would  .?eem  to  depend  on  the  raising  of  commodity 
the  volume  of  trading  on  the  .security  markets  is  ad-  '  prices  to  effect  a  healthy  balance  betw’cen  production  United  States 
versely  affected  by  the  reluctance  of  Canadian  cor-jend  consumption.  larger  total 

porations 'generally  to  providing  shareholders  and  the'  -  i  I’k*^®®"tj 


ported  by  R. 


Dun  &  Co.,  were 


investing  public  with  information  regarding  current 
operations.  The  investor,  he  points  out,  has  been 
misled  so  badly  in  the  past  by  unfounded  reports  from 


Coupons  trans-frontier  tourists  are  one-dav 

It  must  be  a  wonderful  thing’ to  have  that  abiding  '  .Vccumstance 

”  “ithat  induced  the  compiler  of  the 

faith  in  the  virtues  of  a  politcal  party  so  frequently  hg29  bulletin  to  venture  the  sly  com- 


between  any  other  two  countries  in  lure  of  the  line  of  least  resistance  That  is  the  .sort  of  public  opinion  Zk  "  *^®..Z®I 

the  world."  A  big  proportion  of  the  has  largely  lost  its  potency,  so  that.  !  that  President  Hoover,  leader  of  a  ^  ^  pairie  week  last 

trans-frontier  tourists  are  one-day  Agriculturally.  East  and  West  now  j  political  party  had  to  consider  be-  •''®®y' 

visitors  to  Canada,  a  circumstance  stand  upon  much  the  r.ame  footing.  '  fore  he  made  his  historic  offer  of  an  Wholesale  prices  as  measured  by 
that  induced  the  compiler  of  the  —because  the  infinitely  better  cli-  j  International  .Moratorium.  Not  until  ^be  composite  index  while  showing  ■ 
1929  bulletin  to  venture  the  sly  com-  mate  and  beautiful  natural  sur-  i  his  own  people  were  in  dire  econo-  ^’®'"^'  ®ltoht  change  from  the  previous  . 


unreliable  source?  which  have  found  their  wav  into  -  —  ‘---j  -  '  - 1— - |  lazu  nuiieiin  lo  venture  me  siy  com-  mate  ana  neautirui  natural  sur-  iiis  own  people  were  in  dire  econo-  'cr.v  sjikiu.  .  neuge  irom  me  preiinus  . 

,ko  *k„f  .•  1-1  .u  demonstrated  and  reiterated  by  otherwise  intelligent  ment  that  “the  important  influence  roundings  of  the  East  would  seem  mic,  distre.ss  did  he  dare  take  the  no-  week,  declined  sharply  when  com-, 

the  financial  community  that,  at  a  time  like  the  ores-,  ...  to.  _ _ _  _ _ _ t,.:  — .  .  ;  .  .  E  a _ _  o  ' 


the  financial  communitv  that,  at  a  time  like  the  pres-  , 

ent.  when  dividends  or  interest  on  many  securities.  ^  ^  ^  ^  ^  ^ 

up  until  recently  regarded  as  well  protected,  has  been  i  . 

Some  of  the  extreme  party  newspapers  are  evi- 
omitted  or  become  endangered,  he  is  frequently  afraid'  .  .  wt  ^  . 

,  ...  X  T..  ,  ,  idently  endeavoring  to  blame  Premier  Bennett  for  the 

to  make  a  commitment.  In  other  words  the  aver-  u.  •  .w  k  :  • 

.  J  ,  , ,  .  ,  condition.?  brought  to  light  in  the  Beauhamois  investi- 

age  man  with  funds  available  for  investment  is  either  x-  .  »  ft  k  ■  -.k  •  e:  t 

.  .  -  x  .  X  x.  X  ...  gallon.  .Just  like  charging  a  man  with  incendiarism 

buying  safety-first  securities  or  is  content  wnth  bank  ®  .  ,,  ,  .  , 


wspaper  editors.  prohibition  in  the  United  States  to  more  than  offset  any  remaining  litical  risk  of  seeming  to  involve  the  P^red  with  the  week  of  August  2. 

If.  ^  ^  will  be  doubted  by  nobody.”  Evid-  Western.  'United  States  in  European  affairs.  1330,  prices  of  both  agricultural  and  , 

ently  some  horn-goggled  solemnity  Therefore,  if  the  Westerner  must  j  That  the  risk  was  a.  real  one  is  ev-  non-agricultural  commodities  shar-  i 
.Some  of  the  extreme  party  newspapers  are  evi-  {n  Washington  found  this  distasteful,  engage  in  Mixed  Farming,  could  he'idenced  by  the  attacks  he  has  had  to  1°  Ibe  decline. 


dently  endeavoring  to  blame  Premier  Bennett  for  the 
condition.?  brought  to  light  in  the  Beauhamois  investi- 


interest  until  the  turn  has  been  definitely  indicated  in 
economic  conditions 

Canada  has  achieved  such  outstanding  progress  In-  j 
dustrially  during  the  past  decade,  and  a  large  portion 
of  the  general  public,  has  been  so  thoroughly  educated  , 
■  to  the  great  benefits  to  be  derived  from  Intelligent 
participation  in  industrial  enterprises,  that  the  time 
ha.?  now  come  when  industrialists  must  consider  either 
taking  their  shareholders  more  fully  into  their  confi-  I 


because  he  calls  out  the  fire  department  .  T  .  •  "I  -  •  /*  •  "I 

,,  ’  ,  Inside  btories  of  the  IStreet 

The  smoking  compartment  of  a  train  is  a  means  of  / 

obtaining  a  liberal  education.  It  is  a  sort  of  moving  - ■■■■  - —  . — "  ■■ ■■  ■  . .  ■  -  - ,  - - - -  - - 

university,  where  everything  is  dl.scu3sed.  from  the  j  Not  for  a  long  time  has  any  series  on  this  account  has  developed  an  by  comparing  it  to  that  of  chess 
mining  industry  to  the  immortality  of  the  soul. — Can-j®f  advertisements  attracted  anything  organization  that  is  very  closely  in  champions,  who  from  time  to  time 
adian  National"  Railway  Magazine  '•'c®  *h®  aDention  as  touch  with  the  various  problems  can  simultaneously  keep  track  of 

aaian  1  a  .ionai  n,a  1  ay  xiagazine.  ,  ('ONFFDE.VCE  those  which  have  that  have  to  he  worked  nut  in  almost  such  a  large  number  of  games. 


I  HELPS.  been  put  out  recent-  every  province 

The  old  idea  that  the  public  is  forced  to  pay  prices  ly  by  the  well  known  investment  -  At  a  time  when  everybody  is 

.  •  J,  ,  ,  -  I  for  goods  or  .services  which  will  include  dividends  on 'banking  firm  of  Nesbitt,  Thomson  &  The  visit  to  the  city  of  lard  Bea-  looking  for  indications  that  the 

dence  and  keeping  them  periodically  informed  with  ^g^g  -d  stock  is  dissipated  by  the  .?tudy  of  any  rep- |  dealing  with  confidence  in  i  verbrook  recalls  how  rapidly  he  depression  period  is 

regard  to  conditions  affecting  the  industry,  and  their  .  x-  „  xi;,,.,.*.,,.  xi„x,i„kon  „„  T-.t  •.  j  fanada.  A.  ,1.  Nesbitt,  toe  head  of  i  worked  back  in  the  days  TO  END  over,  it  mav  be  re¬ 
own  company,  or  he  prepared  to  face  a  definite  check  >‘®®®®t®Dve  li.st  of  dividend  de  Jarations^  Dividends  ,  j,gg  ^g^y  years  been  R.VPID  when  he  was  located  in  DEPRESSIOxV.  called  with^interest 

to  the  natural  growth  of  nublic  narticination  in  the  ®c®  P®'‘d  ®ut  of  earning.?— when,  as  and  if— and  earn- ,  a  great  student  of  publicity,  and  MORKER.  .Montreal,  and  as  Max  what  peculiar  devel- 

'  e  k^  ^  ^  togs  are  based  on  toe  profits  of  competitive  business,  considered  that  the  time  was  par- j  Aitken  was  carrying  out  opments  have  occurred  in  the  past 

industrial  upbuilding  of  the  country.  wants,  need.?  or  desires  of  .shareholders.  ticiilarly  favourable  for  the  carrying  j.a  number  of  different  mergers.  At  that  have  helped  to  put  an  end  to 

Conditions  are  favorable  for  the  wider  adoption  of  lout  of  .such  a  series  owing  to  the  j  the  time  different  groups  identified  the  less  active  periods  in  industry, 

th?  f_-licy  of  greater  frankness  on  the  part  of  corpora-  ^  ^  v  ‘many  rea.s-ons  that  existed  for  great  .with  various  companies  had  to  be  In  1891  the  United  States  had  been 

tion  rlir-ctor?  and  executive?  The  denre??ion  i?  at  to  March,  1876,  that  Profes.sor  Bell  was  ;  confidence  in  the  wonderful  resour-  seen  practically  at  the  same  time.  |  having  a  very  hard  time,  when  sud- 

‘  i  *'  e  granted  his  original  patent  for  the  telephone  and  in  i  ce.s  of  the  Dominion.  Now  if  looks  Max  was  making  hi.s  headquarters  •  denly  they  developed  a  craze  for 

or  near  the  bottom,  and  investors  are  m  a  state  of  ^  P  exhibited  his  invention  ^  Drm  and  its  ussociai-  at  that  period  in  toe  Windsor  Ho-  [  tandem  bicycles,  and  a  result  the 

the  summer  or  that  y  ”  “  m^ention  g^  gfjg,panjgg  gre  likely  to  obtain  a  1  tel,  and  the  demand  for  space  grew  country  finally  pulled  itself  out  of 


mind  where  any  official  news-  no  matter  how  sad  summer  of  that  year  he  exhibited  his  invention  gj  tfjg,panjeg  gre  likely  to  obtain  a  1  tel,  and  the  demand  for  space  grew  i  country  finally  pulled  itself  out  of 
the  tale  it  may  tell  -will  be  received  with  comparative  Centennial  Exposition  in  Philadelphia  and  at- |  wonderful  advantage  from  their  |  so  steadily  that  he  had  to  have  a  its  setback  to  the  tunc  of  “A  bicy- 

eni.animitv  Such  a  course  would  realiv  he  con?truc.  tractcd  lltUe  attention  with  it.  The  early  telephone  !  work  in  putting  out  such  a  series,  I  series  of  rooms  and  kept  toe  differ- j  cle  built  for  two”.  In  1921  it  was 
..  .  la  .  a  .  a-  1  a  k.  i  Consisted  of  an  instrument  to  be  used  alternately  as  a  ®®  reports  from  Ottawa  have  indie-,  ent  groups  spread  out  so  that  he  ‘  the  development  of  the  automobile, 

tive  becau.se  it  would  tend  to  dissolve  doubt  and  un-  ..x  a  receiver  and  a  lenath  of  wire  I  aid  that  there  is  .i  strong  Mssibility  :  could  readily  pa.ss  in  .and  out  from  augmented  very  largely  by  the  ra- 

certainty  which  beset  all  classes  of  security  holders  at  “  .  ®  I  ef  Power  Corporation  of  Canada,  one  to  the  other,  and  gradually  work  dio.  Economists  who  are  now  mak- 


“Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 

There  is  a  feeling; 
™  of  Quality  that 

■Jl  comes  only  with 

CONVIDO 
|^H||  PORT 

OroRToy^x  bottled  by  the  one  , 
firm,  Warre  &  Co^, 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


thi.s  time,  and  would  almost  certainly  result  in  some 


There  have  been  more  than  100  types  of  transmitter  one  of  the  Nesbitt,  'rhomson’s  prin-lout  the  various  pliases  of  tlie  pro- 


sludy  of  what  is  going  to  help 


TkOTi,..*  .T.Lxxkx.=f  v.,r  aicTT^cijTixT  L k XX  standardlzcd  since  that  time  and  more  than  70  types  cipal  concerns,  being  very  clo.sely  po.scd  undertakings.  At  the  lime  the  country  to  pull  out  of  its  frou 
stimulation  m  market  Interest  by  disposing  of  the  To-day  there  are  approximately  20  -  identified  with  the  operation  of  the:  many  ®f  *1“  lawyers,  as  well  as  the  |  hies  of  1931  think  that  the  bes 

“pig  in  a  poke  p.sychology  with  which  the  average  the  uoii  reorganized  Beauhamois  Light  ii  i  heads  of  different  companies,  re-  chances  are  in  favour  of  the  crazi 


investor  is  approaching  the  market  to-day. 

Along  with  the  need  for  more  frequent  official  re¬ 
ports  is  the  widespread  demand  for  more  comprehen- 


T,r„'.rr“  ,r  ^  h.w 'i.e'„,„rcS'''M7;^  :  ,t"ix'i’x | 

which  15,600,000  are  Bell-owned  and  4,400,000  Bell-  has  been  managing  a  very  large  ;  in  keeping  in  touch  with  the  various  ,  weather.  These  include  electrical 
connected,  representing  57%  of  the  total  telephones  of  number  of  electrical  power  under-  i  phases  of  the  negotiations,  and  were  :  refrigemtors,  frozen  foods,  and  air 
the  world.  takings  all  over  the  Dominion,  and  j  wont  to  refer  to  his  unusual  ability  [  conditioning  machinery. 


These  include  electrical 


published  at  11.11  Craig  Street  West, 
Montreal,  by  The  .Montreal  Flnan- 
ci.al  Time.?  Publishing  Company, 
Limited,  Montreal.  General  Man¬ 
ager,  David  Burnside. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  14,  1931. 


HINTS  TO  INVESTORS 


St.  Lawrence  Metals. 

Would  appreciate  some  information 
regarding  St.  Lawrence  Metais  Ltd.  A 
circular  has  been  sent  out  asking  that 
1  fTi»  certificate  he  deposited  uMh  the  Stock- 

f-FUiy  Q  Jr  J.  lines  holders  protective  Committee.  An  ap- 

,  «  1  ^  j  peal  for  funds  is  also  made. — "Victor.” 

in  riHCU  IrenerRtlOIl  ^^’■dly  think  you  wouia  be  wen 

[  advised  to  sink  any  additional  funds 

I  Low  prices  for  many  sound  corporation  proposition.  It  is  true  that  St. 

seourities  are  reflecting  general  conditions  Lawrence  Metals  property  appeara 

rather  than  conditions  within  the  com- 

_ ,  „  Tetreault  property  which  has  been 

panies  themselves.  ^  ^  operated  favorably  under  lease  by 

A.  situation  of  that  kind  is  accordingly  pre-  British  Metals  for  some  years, 

senting  one  of  those  opportunities  to  secure  The  point  should  not  be  lost  sight 

high,  but  well  protected,  incomes  which  of*  however,  that  it  is  a  different  mat- 

oocur  only  a  few  times  in  ea6h  generation.  organisation  like  British 

A  •  1  f  A  A  I,  I.  t  .  Metals  to  operate  a  mine  profitably 

A  special  list  of  well-known  bonds  than  it  Is  for  a  publicly  financed  or- 

and  preferred  slocks  which  in  our  ganlzation,  with  a  heavy  outstanding 

judgment  are  undervalued  by  the  capital  to  achieve  a  commercial  suc- 

marhet  will  be  mailed  on  request.  cess.  In  addition,  geology  has  many 

vagaries,  and  there  is  no  guarantee 
C* r\  because  St.  Lawrence  Metals’ 

CCUOllldvlO  VX.  V-iLf  property  Is  next  door  to  the  Tetreault 

Investment  Bankers  mine  similar  mineralization  will  be 

[  Members  Montreal  Stock  Ezehanea  found  in  the  former. 

505  Pl.ee  d'Am>«.Montr«il  Ditchbum’wd  C.  oidriM. 

Ottawa  Toaomo  Qtmnao  would  appreciate  your  giving  vs 

any  information  you  may  have  regard- 
DUchhum  Boats  Limited  and  Can- 
ada  Dairies  Limited.  The  preferred 
stock  of  both  of  these  companies  have 

A  Good  Bond  List.  there  is  every  reason  to  believe  that  deferred  their  interest. — "C.  E.” 

As  a  subscriber  to  yowr  valuable  results  for  the  full  fiscal  year  of  1931  The  business  of  Ditchburn  Boats, 
paper,  would  you  kindly  gltte  me  your  "'^1  be  materially  in  excess  of  those  Limited,  In  the  first  six  months  of 
opinion  regarding  the  following  bonds  year  when  the  current  divl-  this  year  was  very  slow.  The  small 

for  investment  where  safety  of  prln-  on  the  stock  was  earned  by  a  boat  business  Is  still  practically  at  a 

cipal  and  interest  is  required: —  considerable  margin.  The  company  standstill,  but  the  company  has  secur- 

Canadian  Canners  6%  at  102.50.  entrenched  itself  strongly  In  the  ed  some  contracts  with  the  Govem- 

Canada  Bread  Co.  6%  due  1941  at  grocery  field  in  Canada  and  Its  si’,c-  ment  on  large  boats  which  should  net 


- - -  :  Massey-Harris.  Bonds 

_ .  ..  Wouid  appreciate  yenu-r  opinion,  on 

QUIRIEB  front  suhsrnhers  ifasseyillarris  Co.  Limited  bonds,  6%, 
in  regard  to  their  invest- 

mentd  and  problems  are  invit-  .-hmount  involved  $1,0I00.  Investment 

ed.  Answers  are  in  all  cases  made  several  years*  ago  at  which 

based  upon  in  for  nation  which 

toercHioe/J  regarded 

THE  FINANCIAL  TIMES  considered  .safe  as*a  permanent 

believes  fair  and  unprejudiced,  investment.— "Reeder." 

bMf  beyond  the  exercise  of  care  U^ht  of  the  showing  made  by 

A*T  the  company  in  its  last  annual  report 

THE  FINANCIAL  TIMES  together  wtth  the  world-wide  depres- 

cannot ,  assume  responsunlity.  jjj  agriculture,  the  bonds' of  Mas- 

Inqutries  must  bear  the  aey  Harris  must  be  considered  as 

signature  and  address  of  the  being  in  tha  speculative  class. 
writer  in  order  to  receive  at-  It  should'  be  remembened  that  for 

tention.  Answers  thought  to  1930  the  company,  after  all  charges, 

be  of  public  interest  ivill  be  failed  by 'a  cooisiderable  margin,  to 

published.  All  answers  are  earn  bond  Interest  fully.  It  is  true 

mailed  provided  postage  is  en-  that  substarxlial  extraordinary  write- 

closed.  offs  were  made  on  last  year's  report. 

Owing  to  the  large  number  but  on  the  otiber  hand  indications  are 

of  inquiries  received  and  the  that  there  hasibeen  an  intensification, 

time  required  to  secure  in  for-  during  the  current  year,  of  the  un- 

mation  in  connection  vnth  healthy  condlticms  which  have  pre- 

many  of  them,  it  may  not  he  vailed  in  the  farming  Industry  In  the 

possible  to  publish  all  replies  past  few  years. 

iM  the  vieek  in  which  they  are  A  point  which  .must  be  seriously 

■received.  consideaed  in  connection  with  Massey 

Harris  is  that  farm  depression,  as  it 
exists  to-day,  not  only  has  a  serious 
Investor  feels  that  he  Is  In  a  position  effect  upon  business  and  earning 
to  review  periodically  his  holdngs  n-  power  of  theK>ompany  ,but  is  also  re- 
tellgently,  and  make  the  necessary  fleeted  materially  In  the  balance  sheet 
changes  from  time  to  time,  he  will  do  position.  The  reason  for  this  Is  that 
much  better  to  purchase  common  a  substantia]  proportion  of  Massey 
stocks  of  the  better  grade  on  his  own  Harris  business  Is  not  done  on  an 
account.  If,  however,,  he  wants  to  be  actual  cash  basis,  the  products  being 
relieved  of  this  responsibility  a  good  gold  to»the  farmer  on  generous  credit 
fixed  trust  stock  Is  worthy  of  con-  terms.  This  hasitb^  effect,  as  evlden- 


Restorafion  of  con£(leiice  will  make 
today's  prices  of  many  Canadian 
Industrial  and  Public  Utility  bonds  look 
very  Ipw.  If  you  have  faith  in  the  future 
of  Canada  you  should  look  for  investment 
opportunities  today  among  the  securities 
of  those  companies  whose  financial 
structure  is  sound  and  who  are  in  a 
position  to  profit  by  improvtoient  in 
business  conditions.  .  ;  ’ 


slderatlon. 

41  «  a  ¥ 

Canada  Northern  Power. 


ced  in  the  past 'history  of  the  com¬ 
pany,  of  plactng'on  the  books  a  con¬ 
siderable  volume<of  frozen  receivables. 


The  Nationality 'Company 

Head  Office —  360'St.  Jamea  Street  —  Montreal 


Canada  Cement  1947  at  99 


cessful  invasion  of  the  meat  and  deli-  them  a  considerable  sum.  Presumably, 
cateSsen  field,  suggests  a  growing  preferred  dividends  have  been  defer- 


Onta-rio  Power  Service  5M%  1950  revenue  In  future  opera- j  red  for  these  reasons. 


at  84.  tions.  Canada  Dairies,  Limited,  deferred 

Harris  Abattoir  Co.  6%  1947  at  *  *  *  *  dividends  last  autumn.  The  company’s 

10014.  P  Bums  Bonds  assets  were  since  purchased  by  Dairy 

Cosmos  Imperial  Mills  1944  at  j  following:-  Corporation  of  Canada,  the  former 

$1,000  P.  Burns  first  mortgage  company  ge  ting  stock  m  Dairy  Cor- 

Wm.  Davies  Co.  6i49f'  1942  of  OOti.  ,n  Pcation.  With  regard  to  plans  of  the 

Would  you  advise  exchanging  Vie-  5  preference  .shares  ckna-  ‘  on  behalf  of  the  sharehold- 

iary  Bond  1937  for  any  of  00 

Q-Sotr.  G.  A.  Would  you  advise  selling  Burns  ~  ,  ..v, 

The  bonds  you  have  mentioned  are  550  50  ^nd  the  Canadian  f'°”crs  Building,  Toronto,  with  regard 

particularly  well  selected  from  the  irc.^fcrn  Gas  for  $84..  and  take  up  10  company  on  behalf  of 

Canadian  industrial  offerings.  You  preference  shares  Montreal  Island  shareholders, 
will  appreciate,  of  cour.se,  that  such  pou>er  with  four  common  at  $95.  -  »  *  ♦  » 

issues  depend  for  stability  on  the  -p  c.”  Montreal  Debenture* 

health  of  the  industries  they  repre-  ive  have  no  up-to-date  information  As  a  subscriber  to  your  valuable 


P.  Bums  Bonds. 

I  am  holding  the  following:  — 
$1,000  P.  Burns  first  mortgage 

bond.s  costing . $99.50 

6  preference  shares  Cana¬ 
dian  Western  Gas  at  ..  97.00 
Would  you  advise  selling  Burns 


Am' offered'  Canada  Northern  Power  many  of  W'hich  ultimately  become  un- 
Corporation,  5%  collateral  tru.st  .sink-  collectible.  In  the  last  balance  sheet 
ing  gold  bonds  series  "A”  at  9.^.  Please  of  the  company  receivables  were  car- 
advisr  if  you  think  this  is  n  .safe  in-  ried  at  $26. 000.000  ogaimst  which  the 
vestment  for  me  to  make.— "Investor.”  company  had  placed  a  reserve  of  $3.- 
Canada  NoChern  Power  b'/r  tolla-  200,000.  It  should  also  be  noted  that 
teral  trust  bonds,  series  "A  ”  constitute  although  -Massey  Harrl.s  showed  a  net 


S90  Street 
TORaNlt>  ' 


(S  St.  Anse  Suwt 
QUEBEC 


a  sound  Investment  and.  with  the  w-orking  capital  of  o*'er  $41,000. 000  at  mon,  being  more  or  les.s  cripples.  i«iny  of  them. 

yield  offered  at  current  quotations,  the  end  of  last  year,  clo.se  to  $60,000.-  Regarding  Peterson  Cobalt,  despite  4  There  does  not  appear  to  be  much 
has  attractlon-s.  900  of  the  $53,000,000  current  assets  considerable  work  done  on  the  prop-t]  you  can  do  at  this  time.  The 

This,  of  course.  Is  not  a  mortgage  were  represented  by  inventories  1  and  prty  over  a  period  of  years  this  minetj  biarket  for  such  securities  as  .‘ksbes- 


The  bonds  you  have  mentioned  are  j5fi_5g  Canadian 


Issue,  but  the  equity  behind  the  receivables, 
security  is  strong  and  the  protection  * 

with  regard  to  Interest  payments  is  An  1 

indicated  by  the  fact  that  the  com-  < 


is  .still  in  the  prcjspect  class  and 'the  1  ♦'’S-  D-  D.  P.ockcrs  is.suos.  Alcohol 


I.,,,,,.,  o..,.  stock  is  decidedlj-  speculative, 

to  plans  of  the  company  on  behalf  of  'tTIe^cnrn*  Unprofitable  List.  Several  of  your  other  holdings,  such 

shareholders.  ‘  ^  ^  j  ^  ^  notice  in  your  July  2ith  issue  the  as  Steamship  preferred,  C.  P.  R.  com- 

*  ‘  •  ."“.I'nrth"  U“lX‘.rv  w,n„.„«  El.c.rt=  com,no„. 

Montreal  Debenture*  conditions  prevailing  in  the  country —  lowing'  Walker-Gooderham  &  Worts,  Smel- 

As  a  subscriber  to  your  valuable  to  Increase  the  dhndend  on  its  com-  .  V  ,  t,..  rt  c  v  i-  ^'‘'^'^1*  Hudson  Bay.  Sherritt 

paper,  I  would  like  to  know  if  you  mon  stock.  Asbestos  Ffd.,  B.  C.  Prwkcr.s  com-  Gordon  and  Xoranda  have  all  been 

could  give  me  any  information  regard-  This  company’s  field  of  operations  ■f'^olrol  .4  and  affected  to  a  .'=eriou.s  extent  by  e.xist- 


health  of  the  industries  they  repre-  -(ve’  have  no  up-to-date  information  As  a  subscriber  to  your  valuable 
sen  and.  to  some  extent  upon  the  regarding  the  operations  of  P.  Burns  paper,  I  would  like  to  know  if  you 
management  of  the^  Individual  com-  Ltd.,  but  indications  are  that  the  could  give  me  any  information  regard- 
panies.  However,  there  Is  every  rea-  business  of  the  company  for  the  first  in.o  The  Montreal  Debenture  Corp. 
sonable  assuiance  that  companies  of  this  year,  which  is  a  normally  Some  five  years  ago  I  bought  some  of 

which  ha''e  maintained  their  position  a  slow  period,  has  not  been  good.  In  thefr  debentures  which  were  highly 

relatively  ilell  during  such  conditions  light  of  conditions  in  western  recommended  to  me  by  my  local  bank¬ 

as  have  been  experienced  the  last  cou-  Canada.  It  appears  unlikely  that  any  er.  The  interest  has  been  paid  reg- 
^  position  to  material  improvement  will  develop  ularly  until  the  1st  of  July  last  when 
add  to  their  strength  from  the  invest-  during  the  latter  part  of  the  year.  the  coupons  were  returned  unpaid. 

ment  standpoint  'wtth  any  improve-  Earnings  of  the  company,  which  are  Would  appreciate  very  much  any  in- 

m^t  in  general  busings  condiUons.  largely  dependent  upon  prosperous  formation  you  could  ghv  me. — "W.  T.” 

The  issue  of  the  Ontario  Do^'®^  conditions  in  the  west,  have  suffered  Montreal  Debenture  Corporation 

ompany  IS  selling  at  a  price  which  seriously  during  the  past  two  years,  found  it  impossible  to  meet  Interest 

ic  ec  s  he  prospect  of  overproduction  and  the  market  for  the  bon'ds  at  this  charges  on  its  debentures  earlier  this 
of  power  for  a  time,  particularly  if  (jme  w-ould  indicate  considerable  doubt  vear.  A  reorganization  of  the  capital 
he  pre.sent  industrial  depression  con-  as  to  whether  bond  interest  will  be  structure  of  the  company  was  pro- 
tinues.  How e\er,  this  conmany  has  a  f^lly  covered  as  a  result  of  this  year’s  posed  and  approved  by  security  hold- 
con,  ract  with  the  Ontario  Hydro  tom-  pporations.  It  should  be  pointed  out.  ers,  and  the  new  bonds  are  being  ex- 
mis.=ion  and  despite  the  political  cri-  however,  that  P.  Burns  Ltd.  is  very*  changed  for  the  old,  and  will  now  be 
tici.sm  being  heard  of  that  ^dy  in  re-  strongly  entrenched  in  Its  own  par-  delivered  by  the  Bank  of  Toronto,  at 
card  to  Its  contracts  for  future  power,  tlcular  field  and  the  management  is  Montreal,  in  exchange  for  bonds  or 

we  do  not  see  how  the  arrangement  gj  the  highest  grade.  The  company,  debentures  of  the  former  Issues, 

can  be  altered,  nor  do  we  believe  that  j(  stated  authoritatively,  has  main-  *  *  *  ¥ 

the  price  can  be  criticized  when  the  de^  twined  a  strong  financial  position,  and  .  .  a„  Tt...! 

sirability  of  providing  for  a  supply  of  ,he  equity  behind  the  bond  issue  Is  All-Canadian  Irust 

power  over  a  long  period  is  taken  into  quite  substantial.  Would  appreciate  any  information 

C'.onsidoration.  .\t  the  same  time.  mw..  -.1.  _ _  j....-.,  ...•nCn-hiA.  ««  c»io  Pirtt 


Montreal  Debenture* 


conditions  prevailing  in  the  country — 
to  Increase  the  dividend  on  its  com¬ 
mon  stock. 


e.  I  ’’A"  and  "B”  Steamships  common, 

h  i  Sherritt  Gordon  and  Peter.son  Cobalt 
j  is  such  that  It  would  hardly  be  worth 
.  R.  com- I  ^-tiile  your  attempting  to  sell  them, 
common,  more  especially  in  view  of  the  fact 
s,  Smel-  that  in  some  cases  there  remains  a 
Sherritt  possibility  of  recovery  by  the  com- 
all  been  panles  at  .some  later  date, 
by’  exist-  In  view  of  prospects  for  a  slow  rc- 


pretty  well  blankets  the  mining  areas  Comwor  economic  condit  ions,  resulting  in  j  oovery  for  such  corh'panies  as  Cana  la 

of  northern  Ontario  and  northern  mon,  rage  iicrsry  vonimnn,  \\  inni-  material  contraction  in  your  divi-  i  „  „ 

Quebec,  and,  with  the  steady  progress  Electric,  Mailer  G.  &  Marts  Com-  (jend  return  on  these  is.sues.  Your  |  ^^es^bi'ships,  C.  P.  R.,  Winnipeg  l'.,lec- 
w’hich  has  been  achieve'!  in  recent  mon.  Smelters,  liirkcl.  Hudson  Bay.  only  three  stocks  which  have  .so  far  1  *^*'ic,  M'alker  &  Xickel  if  woul!  pru’.i- 
years  by  the  mines  of  eastern  Canada,  Gordon.  Imperial  Oil.  B.  ,4.  come  through  the  depression  without  'ably  be  good  policy  for  you  to  ili.spo.'c 

has  had  a  favorable  effect  on  the  l^etranda,  Peterson  Cobalt.  serious  effects  are  Page  Hersey,  B.  'of  at  least  a  portion  of  your  holdings 

business  and  earnings  of  the  company,  "^eil.  Oil  and  Imperial  Oil.  The.se  oiganiza- '  in  these  stocks  and  invest  tb’  pro- 

The  prospects  for  continued  growth  in  Generally  speaking  your  stock  hold-  lions  have  felt  the  pinch  to  some  ex-  ;  oeeds  in  securities  w  ith  more  imin’- 
the  future  are  very  good.  The  com-  ings  are  not  particularly  promising,  tent,  but.  in  each  case,  indicat  ions- are  diate  market  possibilities,  sii-’h  a' 
pany  enjoys  outstanding  manage-  Quite  a  few  of  the  .securities,  such  as  that  earnings  are  still  well  in  ejccess  I  Montreal  Power,  Shawinigan.  Xa  imal 
ment.  being  a  member  of  the  Power  A.sbesfos  Preferred.  B.  C.  Packers  of  dividend  requirements,  and  there  !  Breweries,  Dominion  Stores.  Domnion 
Corporation  group  and  its  financial  comnjon  and  preferred.  Industrial  Al-  appears  to  be  no  danger  of  any  early  I  Textile.  B.  (*.  Power  "A".  Duil  liii^’ 


position  Is  strong. 


!  cohol  "A"  and  "B"  and  Smelters  coin- 1  interference  writh  disbursements  on  I  Products  "A". 


power  over  a  long  perioo  IS  laKen  into  qui^g  substantial.  Would  appreciate  any  information 

consideration.  .\t  the  same  time.  question  you  have  to  ask  your-  you  may  have  available  on  the  First 

these  bonds  may  continue  unpopular  self  here  i.s  If  you  are  willing  to  accept  AH  Canadian  Investment  Truet  and, 
with  investors  until  the  outlook  i.s  serioius  loss  Indicated  by  the  sale  any  information  you  may  have  com 
<  le.'jrer.  Me  would  regard  them  as  security  at  the  current  market  cerning  other  so-called  Canadian  in- 

attractive  from  the  inve.stment  stand-  jq  fj,p  ligbt  of  the  undoubted  protec-  vestment  trusts. — "C.  ir.  B.” 

point  as  a  permanent  hold,  but  not  as  which  remains  behind  the  Issue.  The  First  .411  Canadian  Investment 

a  purchase  with  the  idea  of  securing  jq  gg  present  indications  Is  Trust  is  a  fixed  trust  which  embodieis 

rarlj  appreciation.  concerned,  the  worst  that  can  happen  somewhat  rather  unusual  features 

If  jou  are  in  a  position  to  forego  jg  that  you  might  be  asked  to  forego  with  regard  to  the  sale  of  the  securi- 
.somethlng  in  the  way’  of  security’  W’e  the  interest  payments  for  a  y’ear  or  ties  w’hich  it  holds  in  its  portfolio.  The 
believe  you  would  be  justified  in  sell-  gq  until  such  time  as  economic  condi-  idea  of  the  trust,  in  a  nut  shell,  is 
ing  frovernment  bonds  at  their  pres-  tions  in  Canada,  and  more  particularly  that,  on  the  basis  of  past  market  rec- 
ent  relatively  high  prices  to  purchase  jq  the  west,  show  some  material  re-  ords  extending  ov’or  a  period  of  years, 
high  grade  indu.strial  bonds  .selling  at  ■  covery’.  specific  selling  prices  hav’e  been  fixed 

relatively  low  prices.  The  indications  1  Regarding  Canadian  M'e.stern  Tsa-  on  each  security  held  In  the  portfolio; 

are  that  the  margin  hetw’een  these  tw’o  j  tural  Gas  preferred,  this  Is  a  sound  these  prices  representing  a  conserva- 
( lasses  of  bonds  will  narrow’  appre- <  jggqp  company  has  the  fran-  tlv’e  estimate  on  the  levels  w’hich 

o.ably  with  any’  improv’ement  in  busi-  j  qhise  for  the  supplying  of  natural  gas  should  be  reached  in  the  next  bull 
ness.  The  change  would  be  particu-  ,  tq  the  City’  of  Calgary  and  surround-  market.  M’hen  soef  of  the  securitie's 
larly’  adv-i.^^able  if  v’our  income  i.s  such  ]  jqg  rnuniclpalities,  and  has  an  abun-  of  the  portfolio  have  been  disposed  of. 
that  the  tax-free  feature  of  the  4  ictory  j  (jant  cheap  source  of  gas  in  Its  va'Tlous  the  balance  of  the  holdings  are  sold 
mis  of  193 1  IS  not  of  particular  ad- j  holdings  and  leases  throughout  the  and  the  trust  liquidated.  The  p.ort- 
vantage  to  you.  These  bonds  are  now  g^g  gq^  qjj  field  in  the  Turner  Valley  folio  is  quite  a  sound  one.  represent- 
.■•ellmg  at  a  premium  of  more  than  ten  gq^  surrounding  areas.  The  preferred  ing  the  hulk  of  the  soundest  issues  on 
point.s  and  this  premium  w’ill,  of  ^vriends  hav’e  alway’s  been  earned  the  Canadian  markets  to-day. 
rour.se’  disappear  between  now’  and  g  good  margin  to  spare  by  the  For  the  investor  who  has  neither 

193..  At  the  same  time  w’e  would  ex-  cqmpany.  and  In  the  light  of  the  fact  the  time  nor  the  facilities  to  manage 
pect  such  industrial  bonds  as  you  f,,gf  jf  qgq  gppegi  fq  the  Public  Utility  intelligently  his  ow’n  investments,  a 
mentioned  to  Increase  in  v’alue  Commission  of  Alberta  for  a  ruling  fixed  trust  security,  such  as  this, 
with  the  general  trend  of  the  market,  assuring  a  rea-sonahle  return  on  Its  offers  some  attractions.  It  should  be 
In  any  event,  it  might  be  adv’isable  inv’estment,  the  preferred  dividend  ap-  remembered,  of  course,  that  some  por- 
to  capitalize  the  present  premium  on  peg^g  •well  protected.  tion  of  the  profits  of  the  trust  must 


I 


your  ta.x-free  Government  bonds  ev’en 


Everytime  Somebody  Sells 


Somebody  Buys  Everytime 


To. DAY...  it  is  the  usual  thing  to 

say  that  business  is  bad  —  the  future  very  dark  —  profits  impossible; 
in  fact  everybody  selling  and  nobody  buying.  But ...  we  must 
not  forget  that  everytime  somebody  sells  somebody  else  is  buying. 
Nobody  could  sell  if  nobody  bought  —  so  it  is  quite  evident  in 
such  periods  of  depression  that  the  party  buying  is  the  one  who 
is  clear-visioned  and  sees  further  than  merely  to-day. 


Montreal  Island  Power  preferred  Is  go  towards  expenses  of  organization  j 


though  you  purchase!  another  Gov-  g  ^qq^j  iggue  with  a  nice  equity  be-  and  administration;  hence  the  returns 


ernment  i.s.sue. 
¥ 


hind  It  and  dividends  apparently  well  from  a  security  of  this  class  are  not 
protected  by  a  contract  which  the  so  generous  as  they  w’ould  be  if  the 


Montreal,  Aug.  12,  1931. 


extent, — that  is  Just  what  has  hap¬ 
pened. 

Shortly  after  the  Canada  Power  & 
Paper  Corporation  took  over  the 


'  Cement^— Dom.  Stores.  1  company  has  with  Montreal  Light,  1  investor  w-ere  to  purchase  a  line  of 
1  have  40  shares  of  Canada  Cement  I  Heat  &  Power  Consolidated.  sound  common  stocks  himself.  If  an 

I  preferred  and  have  been  anxious  about  \ 

,  the  recent  drop  in  price.  I  cannot  j  ^  J  D  O 

nffard  to  lose  the  income  on  this  even  1  i  -/H Tt tJ fl /T  M  OtjOdT  M  CLOeV 

I  tarnp-A  anly.  M'ould  it  be  advisable  to  1  •  '  W  t  W  W  ^  C*  f 

scU.  say  20  shares  and  put  it  into  |  SnCCtRS 

I  Damininn  Store.s.—" Miss  II.”  \  w  M 

While  we  can  see  no  reason  for  any  |  ■ 

j  nervousness  with  regard  to  the  early  |  Montreal.  Aug.  12,  1931.  extent,— that  is  Just  what  has  hap- 

outlook  for  Canada  Cement  preferred,  pmgncial  Times,  Pened. 

•  It  appears  to  us  that  the  switch  which  '  „  j,,.  '  ShorUy  after  the  Canada  Power  & 

you  suggest  from  some  portion  of  1  Dear  bir.  Paper  Corporation  took  over  the 

I  your  holding.?  into  Dominion  Stores  •  I  wish  to  say  a  word  In  reference  Laurentide  Co.  it  sold  one  of  the 
stock  might  be  good  policy.  Although  |  to  j’our  editorial  re  Can.^  Power  &  Laurentide  Co’s  most  valuable  assets 
there  appears  to  be  no  immediate  dan-  j  Paper  Corp.  in  last  weeks’  Financial  yj,.  tw-  Laurentide  Power  Co  for 
ger  of  any  interference  with  the  dlvl-'l  Times.  which  it  received,— based  on  values 

1  den!  on  Cement  preferred,  there  is  a  |  i  quite  agree  with  your  Views  In  at  that  time,— $17,928,-000;  $10,800,- 
I  pos.sibility  that  as  a  result  of  opera-  1  the  first  part  of  the  article,  but  when  000  of  which  was  cash. 

tion.s  for  the  current  year  the  com-  '  j-qu  say  “there  was  only  one  sound  The  Securities  Protective  Commit- 
1  pany  may  not  show  dividends  on  the  i  w’ay,  that  -was  ‘to  consider  condi-  tee  now  tell  the  Laurentide  Deben^ 
^  senior  i.ssue  fully  earned.  If  should  ;  tions  and  values  at  the  time  of  tak-  ture  holders  that  this  cash  Is  gone, 
be  remembered  that  from  operations  'jug  over’’’,  etc,  etc,  we  differ  most  and  that  they  can  only  allow’  us  $15 
^  for  the  year  1929,  a  record  period  for  |  decidedly.  for  our  $100  secured  Debenture.  We 

I  building  con.st ruction  in  the  Dominion  ;  j  possibly  vou  have  not  admit  that  it  is  gone,  hut  where? 

^  of  (  anoda,  the  company  was  able  to  ,qq,^gd  Into  the  matter  at  all  closely.  Has  it  not  been  used  to  pay  bond 
,  show  only  .about  50  cents  per  share  aware  the  Canada  and  debenture  Interest,  and  for  the 

earned  on  ’he  common  .stock.  Earn-  &  Paper  Corporation  which  general  betterment  of  the  standing 

ings  for  1930  which  was  al.so  a  year  incor|$orated  some  three  years  of  the  other  companies,  which  the 

of  act  ve  building  construction,  were  ^^q^  ^qq^  q^.q^  qq  certain  conditions  new  company  is  taking  over? 
equivalent  to  only  34  cents  a  share.  considerations  several  indepen-  At  least,  unless  they  can  show  us 


equivalent  to  only  34  cents  a  share. 


During  the  run-ent  year  not  ony  has  |  newsprint  companies,  all  of  to  the  contrary  that  is  the  only  lo- 

nonstrucfion  n  t  ano^a  declined  valuable  assets.  gtoal  conclusion,  and  we  feel  that 

pidei.gblj,  but.  according  to  reports,  _  _  I  any  fair  judgment  in  the  matter 


The  Time  To  Advertise 

Each  and  every  share,  for  instance, 
traded  on  the  stock  market  finds  a  buyer. 
For  every  speculator  sacrificing  a  good 
stock,  there  is  always  a  well-advised  wise 
fellow  who  buys  it  and  puts  it  aside. 
Taking  all  in  all,  to-day’s  market  is  not 
bad  because  of  bad  stocks  but  because 
of  lack  of  confidence  in  stocks  that  are 
sacrificed.  Nevertheless  everything 
points  to  the  fact  that  stocks  touched 
their  lows  between  January  and  April. 
Maybe  you  are  not  yet  convinced  of  this. 
But  there  are  many  argumertts  to  sup¬ 
port  the  contention. 

The  Right  Kind  of  Publicity 

It  is  then  time  to  act  and  take  advantage 
of  prosperity  which  even  now  may  be 
knocking  at  your  door. 


There  is  no  doubt  that  the  best  and 
probably  the  only  medium  to  attain  this 
end  is  through  publicity — well  thought 
out  publicity — and  this  we  are  in  a 
position  to  offer  you. 

The  People  Who  Can  Do  It 

We  take  this  opportunity  of  once  more 
drawing  your  attention  to  the  fact  that 
we  are  in  a  position  to  serve  you  in 
printing-^-from  a  business  card  to  a 
newspaper.  A  telephone  call  will  bring 
our  representative  to  your  desk  and  we 
can  assure  you  that  nothing  will  be  left 
undone.  This  service  is  absolutely  free. 

Our  whole  organization  is  at  your  service 
at  all  times  and  our  entire  co-operation 
is  offered  to  every  one  who  is  ready  to 
take  advantage  of  what  to-morrow 
promises. 


anj’  fair  judgment  in  the  matter 
would  admit  this.  j 

This  matter  has  been  brought  to 


the  rompanv  hn.s  been  affertod  to  some  Supposing,  for  instance,  that  the  ^.q‘q|(j  gdmif  this. 

extent  by  a  price  war  among  <>'e  coj’poration.  after  gettln^^  matter  has  been  brought  to 

Portlani  cement  companle.s  aoro.s.s  the  trol  had  the  attention  of  the  Securities  Pro- 

border.  which  ha.s  resulted  in  tective  Committee,  by  different  large 

dumping  on  the  Cafiadian  market  by  '  ilistributed  the  proceeds  among  the  jqj^^pgjg  qj  Laurentide  Co.  and 
American  operator.?.  ;  othei  s.  trust  that  they  will  yet  see  their 

Dominion  Stores  appear.?  one  of  the  |  According  to  the  stand  taken  by  yygy  clear  to  allow  these  holders, 
most  promi.?ing  securities  on  the  i  the  Securities  Protective  Opmmittee  which  virtually  was  n  secured  claim! 
Cana'dlan  markets  to-day.  Busine.ss  j  “values  at  the  time  of  taking  over",  mme¥’hat  better  than  l.Sci,  on  their 
and  earnings  of  the  company  have  and  which  you  commend,  the  De-  seS.ies 

held  up  wonderfully  well  comsidering  benture  and  share  holders  of  the  1  There  are  other  matters  in  con- 
prevailing*  conditions,  profits  for  the  I  company  whose  assets  had  been  dis- !  nection  with  this  corporation  to 
first  half  of  this  year,  a.s  a  matter  of  1  posed  of  would  not  now  be  entitled  1  which  I  would  like  to  refer  but  feel- 
fact.  being  in  excess  of  those  for  the  to  one  cent.  I  ask  you,  sir,  would  jqg  that  I  have  already  trespassed 
corresponding  period  of  last  year,  that  be  fair?  on  your  valuable  space. 

Keeping  in  mind  the  fact  that  the  j  trow  hot.  Yours  truly, 

second  half  of  the  year  is  the  most  g  matter  of  fact,— to  a  certain  GEO.  J.  COMRIE. 

profitable  pertod  for  the  company. 


The  Financial  Times  Press 

631  Craig  Street  West  Montreal  Phone  LAncaster  0281 


I 


10 


THE  nNANClAL  TIMES.  MONTREAL.  AUGUST  14,  1931. 


BUSINESS  DECLINE 
DURING  JULY  WAS 
MOSTLY  SEASONAL 

Factory  and  Mill  Production 
At  Lowest  Level 
Since  1926 


STRUCTURE  IS  SOUND 


Petroleum  Imports  Into  Canada 
Heavier  Than  Previously  Reported 


Toronto  Borean  The  Flaanclal  TImee 


Canada's  Financial  Position 
Conunented  On  Favorably 
Abroad  —  Greater  Efficiency 
On  the  Farm 


Toronto.  —  Wide  dlBcrep&ncies 
occur  In  the  figures  published  re¬ 
cently  on  imports  into  Canada  of 
crude  oil  from  the  Colombian  and 
Peruvian  concessions  of  Internatio¬ 
nal  Petroleum  Co.  and  the  actual 
figures  furnished  The  Financial 
Times  by  the  company.  Imports  for 


J»nu«ry . . 
February. 
March. . . , 

.4pril _ _ 

M  ay . 

June . 


the  first  six  months  were  reported 
as  105,833,284  gallons,  whereas  ac¬ 
tual  imports  amounted  to  158,838,- 
834  gallons,  representing  a  differ¬ 
ence  of  63,005,550  gallons. 

Official  figures  are  given  in  terms 
of  barrels  of  42  United  States  gal¬ 
lons,  as  follows: 


Colombia 

P«ni 

Colombia 

240.640 

893.911 

225,748 

90,056 

68,074 

698.383 

386,796 

342.866 

881,585 

291,769 

441,089 

664.962 

308,993 

577,878 

2,242,880 

1.588,997 

1,823.818 

The  Increase  in  Imports  thus 
i  shown  for  the  six  months  period 
I  was  850,107  barrels. 


taking  more  of  its  refinery  require¬ 
ments  from  its  South  American  sub¬ 
sidiary  and  less  from  United  States 
sources. 

Last  year  and  in  previous  yea^s 
International  Petroleum  Co.  shipped 
large  amounts  of  crude  oil  and  its 
refinery  products  to  other  countries 
than  Canada.  It  is  probable  that 
less  crude  oil  is  going  to  the  United 
States  this  year.  The  company,  how¬ 
ever,  has  built  up  an  important  trade 
in  South  America  and  Central  Am¬ 
erican  countries  in  both  crude  oil 
and  gasoline  and  commercial  oils, 
and  considerable  volumes  of  cryde 
are  shipped  to  markets  outside  the 
Americas. 


Toronto.  —  A  continued  decline  in 
Industrial  operations,  mining  and  for¬ 
eign  trade  has  occurred  during  .Tuly,  barrels,  or  35,704,494 

offset,  at  least  in  part,  by  a  slight  [  gallons,  the  total  from  Colombia 
rise  in  construction  work  and  by  a 'and  Peru  combined  having  been 
marked  increase  over  the  preceding  ’  3,781,877  barrels,  as  compared  with 
months  in  tourist  trade,  comments  2,931,770  barrels  in  the  correspond- 
the  August  Letter  on  Canadian  busi-|lng  period  a  year  ago. 
ness  conditions  issued  by  the  Cana-  j  The  fact  that  no  shipments  were 
dian  Bank  of  Commerce.  All  these  made  from  Colombia,  which  con- 
developments  are  mainly  seasonal,  it 'tributes  twice  as  much  as  Peru,  in 
continues,  although  the  influence  of!  the  first  three  months  of  this  year 
international  events  and  of  crop  I  and  that  shipments  frcm  Peru  in  the 
damage  in  the  Prairie  Provinces  can  second  three  months  were  nearly 
also  be  recognized.  The  prospect  of ,  twice  as  large  as  in  the  first  three 
comparatively  small  grain  crops  in  |  months  is  significant.  Imperial  Oil, 
the  West  seems  to  have  screened !  the  parent  company,  evidently,  is 
some  favorable  elements.  j  - - - — - - 

The  Industrial  decline  has  now  pends  largely  upon  grain  exports.  I  Provinces  continue  to  report  a  great- 
extended  to  the  point  where  factory  !  While  this  year's  grain  crops  will ;  er  efficiency  in  agricultural  practice, 
and  mill  production  is  at  the  lowest :  be  short,  they  will,  with  the  addition  stringent  economy  in  all  directions 
level  since  1926.  A  sharp  drop  in ;  of  abnormally  heavy  carryovers  '  and,  so  far  as  surrounding  condl- 
the  output  of  steel  and  automobiles  from  the  crops  of  previous  years, !  tions  permit,  the  growth  of  diversl- 
and  of  automobile  materials  is  in  ‘  provide  for  practically  normal  ex- ’  fied  farming.  For  example,  one  of{ 
contrast  with  a  small  reduction  in  i  portable  surpluses.  jour  maimgers  states  that  the  cost  ofi 

newsprint  and  with  comparative  I  WpII  ^Itnnteil  planting  was  reduced  this  year  by  | 

steadiness  in  certain  secondary  in-  vanaua  ?»eij  ,  iiuaira.  about  one-third;  another,  that  if  No. 

dustries,  such  as  footwear  and  lex- 1  As  to  the  general  financial  post-  2  Northern  wheat  of  the  new  crop 
tiles;  there  are  as  well  increases  in  tion  of  the  country.  The  National  should  sell  at  50  cents  per  bushel  j 
the  production  of  those  manufac-  industrial  Conference  Board,  Inc ,  net.  conditions  in  his  district  would  i 
turers  whose  greatest  activity  is  al-  of  New  York,  an  organization  de- i  be  greatly  Improved;  and  from  a 

ways  at  this  time  of  the  year  and  of  voted  to  the  most  careful  and  scien-  i  third  branch  we  learn  that  the  pro- 1 

that  group  which,  with  advantages  in  tific  enquiry,  recently  had  this  to  |  ceeds  from  the  sale  of  hogs  are  play-  I 
the  way  of  location  and  low  costs,  is  say;  "Canada  has  no  special  finan-  i  ing  a  big  part  in  meeting  current  ex- 1 
able  to  satisfy  the  needs  of  the  buy-  ’  cial  difficulties,  and  is  free  from  in-  penses. 

Ing  public  at  prices  commensurate  ternal  or  external  political  disturb- '  Elsewhere  than  on  the  prairies ' 
with  its  present  purchasing  power.  ances.  The  soundness  of  the  finan-  crop  conditions  remain  generally! 

While  exports  of  Canadian  pro-  cial  structure  and  the  relative  ab-  favorable.  FYequent  and  heavy  I 
ducts  in  June  were  somewhat  less  i  sence  of  political  difficulties  makes  rains  interfered  with  baying  and  - 
than  those  of  May  and  preliminary .  the  prospects  of  an  economic  revival  damaged  some  early  fruits  and 
reports  indicate  a  further  decline  in  more  promising  Than  in  most  coun-  grains,  but  were  beneficial  to  pas-  j 
July,  there  was  a  still  greater  con-  tries.”  It  is  reasonable  to  assume  tures,  root  crops  and  tobacco.  I 

traction  in  imports,  with  the  result  that  the  Board  took  into  account :  i 

that  for  the  first  time  since  Decern-  government  finances  and  the  general 
her,  1930,  and  on  one  of  the  few  j  position  of  the  banks,  which  con- 
occasions  since  the  beginning  of  the ;  tinue  their  traditional  policy  of  main- 
present  depression,  there  was  a  fav- i  talnlng  large  reserves;  the  Bank 
orable  “visible”  balance.  In  view '  Statement  for  May,  a  consolidation  of 
of  the  large  external  debt  of  Can- !  the  balance  sheets  of  all  chartered 
ada  and  of  the  correspondingly  large  banks,  showed  the  combined  invest- 
interest  payments  that  have  to  be  ment  account,  comprised  mainly  of  Al«<«  C.ll  rut 

made  on  foreign  investments  in  Can-  government,  municipal  and  other 

ada,  some  further  remarks  on  foreign  ■  high-grade  securities,  at  the  highest  ocnously  in  First  Quarter 
trade  may  be  of  interest.  Allowing  point  since  1919  The  total  of  this  Fiscal  Year 

for  price  fluctuations  there  has  been  account,  668  million  dollars,  together  _ 

a  decline  of  17  per  cent,  in  exports  with  other  quick  assets,  including  Ottawa --Decreases  in  both  total 
and  of  23  per  cent,  in  imports  during  substantial  gold  holdings,  represent-  ordinorv  revenue  and  exnendimre  are 
the  first  Six  months  of  1931  as  com-  ed  55  per  cent,  of  all  deposits  and ,  ,bown  W  the  four  months'  period  | 
pared  with  the  correspondingpenod  about  90  per  cent,  of  savings  deposits,  ^nded  July  31.  1930.  according  to  the 
of  193*1,  and  the  unfavorable  “visible  ■  a  position  of  liquidity  which  is  one  financial 
balance  is  much  less  than  it  was  a  of  the  most  outstanding  in  world 
year  ago,  64  million  dollars  in  com-  banking 

parison  with  111  million  dollars.  In  view  of  the  Influence  of  Eu- 
These  are  important  “invisible’  items  ropean  conditions  upon  Canadian  in- 
in  a  countrj"  s  foreign  trade  bal-  dustry  and  trade  as  part  of  world 
cnce  sheet,  the  two  most  important  business,  to  which  we  have  repeated- 
in  the  case  of  Canada  being,  on  one .  ly  referred  in  previous  issues,  the  last,  total 
side,  the  service  of  the  external  uncertainty  as  to  the  measure  in  $131,670,142 

debt,  amounting  to  about  3in  mil-  .^hjch  ^he  adoption  oi  President  $i6o!888!816  in  the  four  months’ pe- 
lion  dollars,  but  partl>  offset  by  Hoover’s  Plan  will  be  followed  by  |  riod  ended  July  31  1930,  For  the 
interest,  etc.,  on  (  anadian  invest-  the  co-operation  of  all  nations  inter-  ^  four  months’  period  hist  ended  to- 

Mon^Lnars^‘^3nT‘on7he^other  ^he  Prevents  any  prognostication ,  tal  ordinary  expendlSre  amounted 

•ion  dollars,  and,  on  the  other,  the  ag  to  the  length  of  the  present  de-!  to  $113  259  036  as  aaalnst  $116  379- 

018  for  the  Similar  Sriof  iJ'JosO  ' 

in  iJoO  was  about  166  million  dol- .  lemg  must  depend  largely  upon  j  Under  ordinary  revenue  income 
lars,  the  expenditures  of  vusitors  to  events  in  the  outside  world.  The  ^  tax  dllreased  ffom  $62  353  907  ^o 
C  anada  being  reported  as  279  mil- ;  gituallon  in  Germany  has  at  least ;  $4L19L060  customs  diftfes  from 
hon  dollars  and  those  of  Canadian  been  temporarily  relieved,  although  $50,230,858  to  $40,297  638-  excise 

rnfmon  dolla?r  to  be  accom-  duties 'from  $21.29i;875’  to  $17  635,! 

tnnrilf  ‘  As  matters  uow  Stand,  the  .  196 ;  and  miscellaneous  taxes  from 

i-.erefo.e.  that  tourist  expenditures  adoption  of  the  Hoover  Plan  and  the  $§  759  to  $2  162  Excise  tax  Csales 
contribute  pbstatnially  to  the  fund  renewal  of  the  central  banks'  short-  stamps,  etc  )  increased  from* pil  ¬ 
fer  external  debt  service.  term'  credit  of  mo  million  dollars  :  421  954  to  .$12 ’46  488-  CanadT  Grain 

It  IS  too  early  yet  to  come  to  any  have  been  effective  in  offsetting  the!  let'' from  .$297  981  to  $318  342-  and 
definite  conclusion  as  to  the  results  ,oss  of  capital  which  Germany  has  rntereTt  on  investoe^^^^^^  $’ 

of  tourist  trade  this  year,  but  some  >  suffered  and  in  strengthening  the  ’47  446  to  $’>  536  9^  ^ 

encouraging  reports  have  been  re-  morale  of  her  people,  both  of  which  “ 
ceived,  from  both  official  quarters  are  requisite  for  the  carrying  into 

and  the  bank's  branches,  as  to  the ,  effect  of  the  corrective  measures  un-  Biff  Reduction  In 
number  of  visitors  Cincreases  are  dertaken  by  the  present  administra- 
recorded  at  several  points  1  although  tion.  It  goes  without  saying  that 
there  is,  as  -was  the  case  in  1930,  |  future  developments  will  be  watched 


BIG  DECUNE  IN 
INCOME  TAXES 


tatement  issued  by  the ' 
Department  of  Finance.  The  total  | 
net  debt,  with  no  credit  taken  for  ; 
non-active  assets,  was  $2,248,468,-1 
307,  on  July  31  last,  as  against  $2,- 1 
140.862,233  on  July  31.  1930.  I 

For  April,  May,  June  and  July ! 

ordinary  revenue  was  | 
contrasted  with 


Production  of  Lime 


the  qualifying  factor  that  individual 
expenditures  are  on  a  smaller  scale. 
The  external  debt  service  also  de- 


JOHN 

COTTON’S 
TOBACCOS 
“Scotland's  Best" 


"Scotland’s  Best”  is  the  world’s 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke! 

JOHN  COTTON’S  brings  you 
comfort,  peace,  relief  from  wxirry, 
coming  as  it  does  from  an  older 
and  more  placid  world. 


with  the  keenest  interest,  for  on  |  Ottawa. — Lime  production  in  Can-' 
these  will  depend  the  return  of  the '  ada  during  1930  amounted  to  490,802  I 
world  to  settlement  and  prosperitv.  tons  valued  at  $4,038,698.  These  fig- ' 

Agricultural  fonditlons.  ^ 

'  cent,  m  quantity  and  31.6  per  cent. 

The  drought  in  the  Prairie  Pro-  in  value  from  the  1929  production  of 
■Vinces  was  brokan  at  the  end  of ,  674,087  tons  worth  $5,908,610,  accord- i 
I  June  and  in  early  July;  heavy  rains  j  ing  to  finally  revised  statistics  issued  | 
in  that  period  were  followed  by  by  the  Mining.  Metallurgical  and! 
!  weather  favorable  to  the  growth  |  Chemical  Branch  of  the  Dominion 
and  maturity  of  grains,  with  the  |  Bureau  of  Statistics  at  Ottawa.  Cana- 
,  greatest  benefit  to  coarse  varieties, '  dian  producers  received  an  average 
!  for  the  damage  to  wheat  in  May  and  of  $11.39  per  ton  for  hydrated  lime 
I  .June  was  largely  Irreparable  This 'and  $7.68  per  ton  for  quicklime, 
j  improvement,  however,  was  not  fully  |  Lime  used  in  chemical  or  metallur- 
maintained,  as  excessive  heat  and  !  gical  processes  employed  in  the  pulp 
winds  -were  experienced  in  the  third  and  paper,  mining,  steel  and  other 
I  week  in  July.  Since  the  hope  of  industries,  amounted  to  351,443  tons 
!  any  marked  change  for  the  better  in  !  or  71.6  per  cent,  of  the  total  lime  pro- 
'  wheat  was  dissipated  as  early  as  a  duotion.  Of  this  tonnage  the  pulp 
I  month  ago.  attention  has  been  cen- 1  and  paper  industry  consumed  91,624 
tred  upon  the  question  as  to  whether  |  tons  valued  at  $694,984. 

;  the  districts  suffering  from  drought  j  More  than  half  the  quantity  of  lime 
I  would  alos  have  to  bear  the  disad- ,  produced  in  Canada  during  1930  came 
I  vantage  of  a  shortage  in  feed  crops;  !  from  the  Province  of  Ontario  and 
the  answer  to  that  question,  in  view '  over  26  per  cent,  was  produced  in 
of  recent  unfavorable  weather,  wait.s  i  Quebec.  In  the  order  named  the 
upon  the  climatic,  conditions  of  Aug- 1  following  provinces  produced  the  re- 
ust  and  September,  for  one  reason. '  mainder ;  British  Columbia,  Nova 
because  this  year  there  has  been  Scotia,  Manitoba,  New  Brunswick  and 
'more  than  usual  replanting,  which,  (  Alberta. 

of  course,  increases  the  frost  hazard!  - - 

during  those  months.  Cutting  of 
early  matured  grain  has  commence  1 
I  in  a  few  districts  and  wheat  cutting 
is  expected  to  be'general  before  Aug¬ 
ust  15th. 

Without  seeking  to  minimize  the 
crop  damage  in  the  West,  we  can 
point  to  some  encouraging  features. 

In  an  area  of  such  great  extent  as 


Brokerage  Firm  of  A.  G. 

Clarke  &  Co.  Closes  Doors 


Toronto — The  firm  of  A  G  Clarke 
&■  Co..  Limited,  stock  brokers,  here, 
closed  its  doors  this  week.  An¬ 
nouncement  was  made  that  the  i 
the^An^dranVraWertTe^e'arrn^li?^^^^  company  were  being 

turally  extreme  variations  each 


Mild 


»  Medium  «  Strong 


1  Ounce  Tin 

2  Ounce  Tin 
4  Ounce  Tin 


j  JOHN  COTTON  ’S 
j  Export  Virginia 
Cigarettes 

I  la  SnM  •!  TwMij-Hm  M4  FIftr 


Sole  Agents /or  Canada 

CLARK,  FRUITIER  &  CO. 

LIMITED 

1014  Beaver  Hall  Hill 

MONTREAL  a 


year  in  sectional  crop  yields.  This 
I  year  the  greatest  damage  has  oc¬ 
curred  in  a  section  of  Saskatchewan 
,  which  over  a  long  period  has  been 
one  of  the  most  productive;  this  ac- 
counts  chiefly  for  the  large  prosyec- 
tive  reduction  in  the  total  yield  of 
western  wheat  .  This  section  in- 
j  eludes  a  grain  belt  in  which  a  crop 
failure  was  practically  unknown  un¬ 
til  this  year,  and  in  wfTich  are  sit¬ 
uated  some  of  the  largest  and  best 
managed  farm  in  Canada,  the  own¬ 
ers  of  which  have  in  the  past  built 
i  up  substantial  financial  reserves. 
The  recent  heat  which  caused  dam¬ 
age  in  the  .southern  range  of  the 
prairies  was  beneficial  to  the  crops 
.  in  the  north,  and  the  latest  reports 
;  indicate  fair  to  good  prospects  in 
;  Northern  Saskatchewan  and  good  to 
excellent  prospects  in  Northern  Al- 
:  berta. 

I  The  Bank’s  branches  in  the  Prairie 


made  up 

No  reason  was  given  for  the 
company’s  action.  A.  B.  Sorely, 
manager  of  the  firm,  said  “at  pres¬ 
ent  -we  are  taking  a  balance  of  our 
books  and  the  results  of  that  will 
probably  determine  what  course  we 
will  take  in  the  future,”  he  said. 

The  Calgary,  Alta.,  branch  of  the 
company  is  carrying  on  business 
as  usual,  Mr.  Sorely  said. 


PRAIRIE  WOOL  LVDUSTRT. 

Calgary.  —  Splendid  opportunities  | 
exist  in  Alberta  for  the  development  ! 
of  a  woolen  industry  for  the  pro-  ^ 
cessing  of  native-grown  wool,  ip  the  j 
opinion  of  Dr.  Thomas  Oliver,  editor  I 
of  the  Scotch  Tweed  Journal  and 
member  of  the  staff  of  the  Scottish 
Woolen  Technical  College  at  Gala- 
shields,  who  is  a  recent  visitor  to 
Calgary.  Alberta  wool  grades  are 
among  the  best  in  their  class  in  the 
world  ,he  pointed  out 


INCORPORATED  S'??  MAY  1670. 


The  general  court  of  the  Hudson’s ’Bay  Company  was  held  on  29th  July,  1931,  in  the 
Company’s  Fur  Sale  Room  at  Beaver  House,  London,  E.C.,  Mr.  P.  Ashley  Cooper  (the  Governor) 

presiding,  jj, The  main  points  of  the  Governor’s  speech  were  as  follows: 

Many  of  the  Fur  Trade  Posts  are  in  remote  and  isolated  regions 
and  communication  is  limited  to  once  a  year  when  the  supply  vMsel 
calls  to  deliver  fresh  stocks  of  merchandise  ajid  to  bring  out  the  furt 


'■  “It  is  now  hardy  six  weeks  since  irour  Board  did  me  the  very 
great  honour  of  decting  me  to  one  of  the  most  honoured  commercial 
TOsitions  in  the  British  Empire  that  of  Governor  of  the  Hudson’s 
Bay  Company. 

That  is  a  position  which  carries  with  it  all  the  prestige  of  260 
years  of  history  and  tradition  but  having  said  this  let  me  make  one 
point  clear  at  once.  I  have  been  brought  up  in  a  school  of  hard 
experience  and  I  know  quite  well  that  reference  to  our  past  glories 
is  very  poor  consolation  to  a  body  of  shareholders  who  find  themselves 
in  the jwsition  which  you  do  today.  So  you  can  take  it  from  me  that 
until  lam  in  a  position  to  present  you  with  a  considerably  better  set 
of  accounts  thsm  those  which  you  have  before  you  today  you  need 
only  expect  fixim  me  plain  unvarnished  facts,  probably  sometimes 
undatable  facts.  *•  _  ' 

Now  before  turning  to  the  accounts  I  would  just  like  to  tell  you 
this.  In  this  short  time  during  which  I  have  been  with  you  I  have 
done  three  important  things,  firstly,  within  four  weeks  of  my  ap¬ 
pointment  I  had  to  put  my  name  on  behalf  of  the  Board  to  the  rraort 
which  you  have  in  your  hands.  That  report  refers  to  a  period  for 
which  I  and  your  new  directors  can  take  no  responsibility  but  I  can 
assure  you  that  before  that  refiort  wm  signed  your  Board  left  no 
stone  unturned  to  ensure  that  in  it  and  in  the  set  of  accounts  attached 
to  it  there  was  disclosed  to  you  the  true  state  of  affairs  so  far  as  we 
in  I^ndon  have  been  able  to  ascertain.  SeTOndly,  I  have  arranged 
to  visit  Canada  in  order  to  make  an  examination  of  the  principal 
activities  of  the  Company  on  the  spot.  Thirdly,  I  have  been  able 
to  persuade  two  most  experienced  directors  with  i^uable  connections 
to  come  and  hdp  us.  ...  1 

It  is  with  CTcat  r^et  that  we  announce^the  resignations  of  Mr, 
Vivian  Hugh  Smith  and  Sir  Hewitt  Skinner.  Immediately  on  my 
joining  the  l^ard  certain  resignations  were  placed  in  my  hands.  I 
nad  hoped  to  retain  the  benefit  of  these  two  gentlemen’s  counsel  but 
they  both  frit  that  having  helped  me  through  the  transition  period 
they  would  prefer  to  be  released.  It  is  to  fill  the  two  vacancies  thus 
created  that  we  recommend  the  election  of  Sir  George  May  and  Mr. 
E.  R.  Peacock.  ...  t 

We  state  in  the  report  that  we  believe  that  we  have  made  some 
improvement  in  the  method  in  whirii  your  figures  are  set  out  and  I 
hope  that  next  year  we  will  be  able  to  make  some  further  improve¬ 
ment.  'The  fact  that  the  situation  has  been  faced  whilst  it  produces 
a  heavy  deficit  riiould  give  you  some  feeling  of  confidence  that  your 
reconstituted  Board  is  determined  to  face  the  realities  and  to  tell  you 
fully  and  frankly  where  you  stand.  -w-  ^ 

As  regards  shares  in  and  advances  to  subsidiary  companies, 
etc.,  it  is  an  extremely  difficult  thing  to  arrive  at  any  exact  valuation 
in  times  like  these.  A  year  ago  or  even  less  conditions  in  Canada 
.  were  by  no  means  what  they  are  today  and  the  values  placed  on 
them  may  well  have  been  justified  but  we  have  looked  at  the  position 
as  things  are  today  and,  therefore,  after  most  careful  consideration 
we  have  decided  to  make  this  reserve.  i 

Having  done  so,  I  believe  that  the  balance  resulting  fully  rep¬ 
resents  the  value  of  this  item  on  the  balance  sheet.  We  have  not 
eliminated  the  suspense  account  and  I  am  not  at  all  certain  that  we 
will  ever  be  able  to  eliminate  it  because,  as  you  are  well  aware,  the 
various  departments  of  our  business  close  their  years  at  different 
dates.  I  am  sure  you  appreciate  that  the  reason  for  our  difficulties 
is  the  exceptional  circumstances  under  which  we  carry  on  our  fur 
trade  in  the  far  north.  This  matter  will  have  my  carriul  consider¬ 
ation  during  the  year,  and  if  we  are  able  to  improve  or  elimiimte  this 
account  we  will  do  so.  In  the  meantime  I  am  sure  you  will  agree 
that  the  two  headings  ‘net  advances  on  account  of  nesrt  sei^on’s 
trade’  and  ‘balance  of  other  transactions,  etc,,’  are  more  intelligible 
to  you.  »•  '  , 

On  the  liabilities  side  we  have  grouped  the  various  reserves 
together  in  such  a  way  that  vou  can  more  easily  grasp  them.  Other¬ 
wise,  I  think  the  items  call  for  no  particular  comment  except  for  the 
buildings  depreciation  acooimt.  We  have  dealt  with  this  fully  in 
our  report  and  I  would  like  to  emphasise  that  we  have  not  altered 
the  periods  over  which  we  are  writing  down  the  various  items.  I 
would  further  emphasise  that  the  previous  method  adopted  was  a 
p«afectly  correct  one  but  for  reasons  which  we  have  explained  in  the 
report  we  have  decided  that  it  is  better  to  have  a  flat  rate  rather  than 
a  cumulative  sinking  fund  rate,  and  in  addition  to  £96,000,  the  pro¬ 
vision  under  the  old  system,  the  sum  of  £296,000  is  required  to  make 
up  the  difference  between  the  one  method  and  the  other.  ( 

'Wbile  this  is  a  question  of  method  rather  than  of  accountancy  I 
am  sure  jrou  will  agree  that  it  is  more  prudent  to  adopt  this  course 
and  that  it  is  essential  for  us  to  deal  with  it  now.  'We  shall  know 
exactly  where  we  stand  in  years  to  come  in  respect  of  these  properties 
with  an  anniial  charge  of  £196,000.  ■»-  'W*  ...  ^ 

I  will  now  deal  with  the  trading  and  other  activities  of  the 
various  departments.  'With  regard  to  the  Fur  "Trade  the  total 
collections  showed  considerable  decrease  compared  with  the  previous 
year  for  the  reasons  mentioned  in  the  report  and,  in  addition,  the 
decline  in  fur  values  to  which  reference  was  made  at  the  General 
Court  last  June,  continued  in  the  Company’s  subsequent  auctions 
in  October,  1930  and  January,  1931.  As  you  know,  your  Company’s 
Fur  “Tr^e  in  the  far  north  is  carried  on  under  somewhat  imusual 
conditions. 


collected  during  the  winter.  Consequently  in  many  instances  ri  is 
impossible  when  fur  prices  fall  to  instruct  the  post  to  reduce  their 
purchasing  tariff  sufficiently  early.  In  these  circumstances  thwe- 
fore  losses  are  inevitable,  but  you  will  appreciate  that  on  a  rismg 
market  the  same  factors  tend  to  enhance  profits. 

With  regard  to  the  Land  Department  the  results  are  most  dis¬ 
appointing  due  to  continued  decline  in  price  of  wheat  and  general 
commercial  depression  which  has  affected  not  only  Canada  but  the 
whole  of  the  world.  Prospects  for  this  year’s  crop  have  bera 
seriously  impaired  by  prolonged  drought  in  many  wheat  veas  in  the 
prairie  provinces.  Until  the  conditions  I  have  described  improve  we 
cannot  expect  to  sell  much  land  nor  can  we  expect  much  revenue 
from  the  Land  Department  and  we  must  be  prepared  to  continue  the 
traditional  policy  of  the  company  giving  sympathetic  ronsideration 
to  the  circumstances  of  those  who  are  the  Company’s  debtors  m 
connection  with  the  purchase  of  lands. 

The  Stores  operations  have  been  affected  by  the  prevailing 
adverse  conditions  and  the  general  reduction  in  buying  power.  The 
results  for  the  year  show  a  loss. 

I  With  regard  to  our  oil  interests,  current  development  work  has 
to  some  extent  increased  our  investment,  but  I  should  like  to  make 
it  clear  to  you  that  in  agreement  with  our  associate  all  expenditure 
in  this  direction  is  being  cut  to  a  minimum.  I  might  add  that  ex¬ 
ploration  work  has  not  reached  the  stage  where  I  have  very  much  of 
mterest  to  tell  you,  although  oil  in  small  quantities  is  being  produced. 

I  With  regard  to  the  position  in  'W^tern  Canada  generally  I 
would  be  failing  in  my  duty  if  I  neglected  to  pay  a  tribute  to  the 
magnificent  spirit  of  courage  with  which  all  members  of  the  com¬ 
munity  are  meeting  a  situation  of  almost  unparrileled  difficulty  and 
I  would  also  like  to  stress  the  great  powers  of  resistance  to  prolonged 
depression  which  are  so  often  shown  by  an  agricultural  population. 
t  We  must  all  face  the  serious  realities  and  in  doing  so  we  must  all 
pull  together.  No  section  of  the  community  should  allow  blind 
optimism  to  obstruct  a  full  apparition  of  the  hard  facts  nor  on  the 
other  hand  should  undue  pessimism  be  permitted  to  stamp^e  any 
of  the  interests  involved.  Otherwise  one  can  foresee  a  situation 
arising  which  might  seriously  retard  the  further  development  of 
Western  Canada.  If  we  all  pull  together  and  if  no  further  unforseen 
calamity  occurs  I  am  sure  the  economic  structure  of  that  wonderftil 
region  will  be  sufficiently  strong  to  withstand  the  strain.  - 

In  a  very  few  weeks  I  shall  be  discussing  our  problems  with  our 
Canadian  Committee.  From  time  to  time  their  powers  have  been 
extended  and  since  September,  1930,  it  may  be  said  that  they  are 
virtually  in  charge  of  all  our  operations  in  Canada.  Our  Canadian 
Committee  is  our  general  staff  in  the  field.  It  is  our  duty  in  London 
to  convey  to  them  the  wishes  of  the  proprietors  on  broad  lines  of 
policy  and  aher  that  to  ensure  that  we  give  them  the  fullest  support 
in  putting  that  policy  into  effect,  a  task  which  their  knowledge  of 
local  conditions  should  make  them  eminently  fitted  to  perform. 
Before  passing  from  the  subject  I  should  like  you  to  join  with  me  in 
voicing  our  appreciation  of  the  services  of  our  colleague,  Mr.  George 
Allan,  K.C.,  and  his  fellow  members  of  the  Canadian  Committee. 

'  Another  point  to  which  I  would  draw  yoiir  attention  is  our 
staff.  The  vast  majority  of  them  are  of  course  in  Canada  working 
under  the  instructions  of  our  Canadian  Committee,  but  at  the  same 
time,  I  should  like  to  draw  your  attention  to  the  fact,  sometimes  for¬ 
gotten,  that  ours  is  a  business  which  stretches  from  Mid-Europe 
right  across  North  America  to  the  Arctic.  Our  fur  selling  organiM- 
tion  is  centred  in  London.  Our  ships  regularly  cover  the  Atlantic, 
Arctic  and  the  Pacific  Oceans.  In  many  of  our  departments  the  service . 
which  the  men  of  the  Hudson’s  Bay  Company  render  to  you  pro¬ 
prietors  is  not  only  the  loyal  service  which  you  who  are  in  business 
no  doubt  receive  from  your  own  employees.  It  is  something  more. 
The  conditions  of  our  service  are  such  as  often  involve  danger  to  life 
and  limb.  I  am  sure  you  will  wish  to  convey  to  all  members  of  our 
management  and  staffs  who  are  working  in  your  interests  under  very 
difficult  conditions  a  message  of  thanks  and  encouragement. 

We  are  faced  with  world  conditions  unparalleled  for  mimy 
generations.  The  wide-spread  operations  of  our  great  undertaking 
expose  it  to  the  full  blast  of  the  storm.  Moreover,  we  have  to  con¬ 
tend  with  grave  difficulties  peculiar  to  our  own  organization.  So  far 
as  I  can  see  it  will  be  some  time  before  world  conditions  in  general 
and  the  situation  of  your  own  Company  in  particular  can  show  any 
marked  improvement.  Your  new  directors  have  taken  office  at  a 
time  when  prospects  might  well  dismay  the  stoutest  heart.  But 
having  set  our  hands  to  the  plough  we  are  going  to  see  the  matter 
through.  In  times  like  these.  Governor,  Board  and  proprietors  must 
work  together  to  preserve  this  great  heritage.  I,  as  your  Governor, 
am  supported  by  loyal,  able  and  experienced  colleagues,  but  if  we 
are  to  devote  ourselves  to  the  protection  of  your  interests  we  must 
feel  that  we  have  the  support  of  the  proprietors.  And  I  know  that 
already  in  large  measure  we  have  that  support.  We  cannot  per¬ 
form  miracles,  but  I  promise  you  that  whatever  can  be  done  by 
prudence,  foresight  and  determination  will  be  done.  Therefore,  I 
ask  you  not  for  the  support  of  the  majority,  but  for  the  active  co¬ 
operation  of  everyone  of  you  here  today.’’ 


ALL  RESOLUTIONS  and  re9ommendations  made  by  the  Governor  and  Comimttee  were  adopted 
unanimously,  and  the  meeting  closed  with  a  vote  of  thanks  to  the  Canadian  Committee,  the 
management  and  staff  for  their  efforts  in  the  past  year. 

^  LONDON  COMMITTEE 

Patrick  Ashley  Cooper,  Esq.,  Governor. 

Sir  Frederick  Henry  Richmond,  Bart.,  Deputy  Governor 
George  W.  Allan,  Esq-,  K  C.  Archibald  Knightley  Graham,  Esq. 

Rt.  Hon.  Sir  Edward  Hilton  Young,  G.B.E.,D.S.0.,D.S.C.,M.P.  Lt.-Col.  John  Burgess  Preston  Karslake 
Capt.  Victor  Alexander  Cazalet,  M.C.,M.P.  Sir  George  Ernest  May,  Bart. 

Edward  Robert  Peacock,  Esq. 

CANADIAN  COMMITTEE 

George  William  Allan,  Esq.,  K.C.,  Chairman 

James  Thomson,  Esq.  '  James  Armstrong  Richardson,  Esq.  Robert  John  Gourley,  Esq 

Conrad  Stephenson  Riley,  Esq.  Hugh  Buxton  Lyall,  Esq. 


LIABILITIES 
Capital  Authorised —  £ 

J,000,000  Ordinary  Shares  £1  each  3,000,000 
400,000  5%  Cumulative  Prefer¬ 
ence  Shares  £5  each . .  2,000,000 

Capital  Issued —  £5,000,000 

2,492,224  Ordinary  Shares  £1  each 

CEdled  up _ _ 2,492,224 

Lew  unpaid _  137 


BALANCE  SHEETj 

31st  may,  1931 


s.  d. 
0  0 


0  0 


s.  d. 


0  0 


0  0 
0  0 


1,384,644 


2,492,087 

400,000  5%  Cumulative  Prefer¬ 
ence  Shares  £5  each,  fully  paid  2,000,000 
General  Reserve  Accounts — 

Share  Premiums  Account . .  4,476,672 

Less  Appropriations  per  Re- 

port . . . . . 

Capital  Reserve  Fund — 

Set  aside  under 
Clause  9  of  Sup¬ 
plemental  Charter 

of  1912. . 610,000  0  0 

Added  1930/31-  13,000  0  0 
Saleshops  Extension 


0  0 

0  0  4,492,087  0 


0  0 
4  4 


3,092,027  15  8 


623,000  0  0 


Account . 300,000  0  0 

Less  Appropri¬ 
ated  against 
Land  Account 
Deficit .  28,221  IS  II 


ASSETS 

£  s.  d. 

Land,  Buildings  and  Equipment  in 
Canada  at  cost,  less  amounts  writ¬ 
ten  off . . . 5,525,448  7  3 

y  Freehold  and  Leasehold  Premises  in 
London  at  cost  (of  which  £623,000 
r’  represents  investment  of  Capital 

'  Reserve  Fund  per  Contra) .  993,714  19  7 

Ships  and  Steamers  at  cost,  less 

/  Depreciation .  74,462  13  8 

Shares  in  and  Advances  to  Sub¬ 
sidiary,  Associated,  and  other 
Companies,  at  cost,  less  amounts 
written  off  and  Reserve .  359,034  19  11 

Total  Fixed  Assets  (exclusive  of 

Land  Department) . . . — 

Merchandise  on  hand  and  in  transit 
as  valued  by  the  Company’s 

Officials  (less  Reserve) . .  2,099,634  10  8 

Debtors  (less  Reserve),  Payments  in 

advance,  etc . --  1,017,274  9  2 

Cash  at  Bank,  on  Deposit,  and  in 
hand . . . .  413,327  17  10 


s.  d. 


6,952,661  0  5 


Specific  Reserve  Accounts — 

Insurance . . . . 

Officers’  and  Servants’  Pensions _ 

Provident  and  Welfare . 


271,778  4  1 


Annual  Instalment  1930/31 
charged  against  Trading . 

Add  Transfer  from  Share  Premi- 


.  150,000 

0 

0 

.  275,000 

0 

0 

25,000 

0 

0 

^  370,000 

0 

0 

96,000 

0 

0 

466,000 

0 

0 

.  296,960 

0 

0 

3,986,805  19  9 


450,000  0  0 


Total  Current  Assets . - 

Net  Advances  on  acaount  of  next 

Season’s  trade . . .  349,629  12  11 

Less  Balance  of  other  transactions 
since  3l8t  January,  1931,  for 
account  of  Canada . — 53,573  16  1 

Land  Department — 

Assets  not  brought  into  account — 

Unsold  Lands  vested  in  the  Com¬ 
pany,  2,381,365  Acres . . 

Outstanding  Instalments  in  respect 
of  Land  sold  £2,283,550 . . 


3,530,236  17  8 


296,055  16  10 


Creditors,  Accrued  Charges  and  Pro¬ 
vision  foi  Contingencies . . 


762,960  0 
1,087,100  15 


£10,778,953  14  11 


£10,778,953  14  11 


jyoft— FREEHOLD  AND  LEASEHOLD  PREMISES  IN'  LONDON 

Since  31st  May.  1931.  a  sinlcing  fund  redemption  policy  has  been  ertected  at  a.-i 
annual  premium  of  £1.767  10s.  Od.  to  cover  the  full  cost  of  these  buildings  payable  at» 
the  expiration  of  the  leases  (see  page  6  of  the  Report). 


_ _ _  _ _ -orated  in  this  Balance  Sheet  are  those  of  the 

Pur  Tr^e  Department  at  31st  May.  1930.  and  of  the  other  Departments 
at  3Ist  January.  1931,  being  the  dates  upon  which  it  is  the  usual  practice 
of  the  (-ompany  to  terminate  its  respective  departmental  nnancial  years 
in  Canada. 

(2)  'The  Preference  Dividend  has  been  paid  to  31st  May.  19.30. 

(3)  There  are  contingent  liabilities  in  respect  of  uncalled  capital  on  shareiand 
guarantee  of  bank  overdraft  of  a  Subsidiary  Company. 

AUDITOR'S  REPORT  TO  THE  PROPRIETORS  ....  u  j 

W«  Slav*  namined  the  above  Balance  Sheet  with  the  Books  of  the  Company  in  London,  and  v/ith  the  Audited  Accounts  received  from  Canada  made  up  to  the  dates 

^  .  DSUHTTePLES^COKim™.  CO, 

uth  July,  ttei.  .  -  _ 


Trend  of  Commodity  Prices 


CANADA’S  SMALL 
CROP  IS  HELPING 
WORLD  SITUATION 

!  But  the  Benefits  Will  Go  To 
Other  Wheat  Producing 
closmtries 


THE  PRICE  OUTLOOK  t» - — - - ^ - - 1 

•  Prospects  For  Improvement  But  : 

^te^  ^rly  Adva^  Is  ♦i®  biUd  STREETS  INDEX  : 

Hardly  to  Be  Looked  For  -  of  -  ■■  ■■  » - V - : 

.  _  Commodity  Prices  • 

New  York. — Whether  wheat  of  the  *  I  »i>tc«-l927 1  ^ 

1931  crop  will  approximate  the  lev- _ _  - _ i 

i  els  of  1930,  Is  an  open  question.  The  ........ 

!  situation  is  far  from  promising,  but  $8li  i.i  ii  1 1 1 1 1 1  1 1  l.i  1 1 1 1  l.i.  i  itliiliilii  .1 1  In  i  1 1 1  tii.  1 1  1 1 1 1  j  1 1 1 1 

[from  a  demand  and  supply  view-  — J---— -1--— i 

I  point,  the  probabilities  are  that  de- 

I  mand  will  show  no  decease,  while  Bradstreet's  index  of  Commodity  Prices  as  of  August  1,  registering  $8,- 
I  the  supply  will  be  somewhat  smaller,  927  showed  another  advance  over  the  preceding  month.  This  increase 
I  the  deficit  countries  having  a  crop  of  0.2  per  cent,  was  small  enough,  but  the  fact  that  the  Index  more  than 
somewhat  larger  than  a  year  ago  held  Its  own  after  the  substantial  July  1  advance  of  1.5  per  cent.,  offers 
land  the  surplus  countries  smaller.  considerable  encouragement.  There  is  Indication  that  at  least  some  prices 
Among  the  conditions  favoring  a  are  becoming  more  buoyant  after  the  long  series  of  declines  for  the  Index 
^  somewhat  better  price  than  now  is  lasting  continually,  with  the  exception  of  April,  1931,  from  October,  1929, 

.  prevalent  may  be  mentioned  a  small-  to  July  of  this  vear.  Thus  in  the  last  twenty-two  months  there  have  been 
'  er  total  supply  in  North  America,  a  but  three  upward  movements. 

I  near  crop  failure  in  the  Northwest  Despite  this  favorable  showing  for  Bradstreet’s  August  Index,  as  a 
and  in  western  Canada  now  serioysly  whole,  however,  it  must  be  noted  that  the  Increase  was  due  to  gains  in 
reducing  the  spring  wheat  output  only  four  of  the  thirteen  commodity  groups.  Eight  groups  registered  loss- 
and  necessitating  dry  feeding  of  live-  es,  w^hile  one.  coal  and  coke,  remained  unchanged.  The  same  situation 
I  stock,  probability  of  a  heavy  reduc-  hold.s  for  the  individual  articles  among  the  106,  from  which  ninety  six  are 

*  tion  of  acreage  in  Argentina  and  chosen  to  make  up  the  Index.  Only  sixteen  advanced  over  a  month  ago, 
i  Australia,  the  lateness  of  seeding  while  thirty-four  went  down  and  fifty-six  were  unchanged.  This  com- 
,  spring  wheat  in  Russia,  which  is  al-  pares  with  twenty-nine  Increases  on  July  1  and  only  twenty-two  declines. 

most  certain  to  result  in  no  more  On  .Tune  1  of  this  year,  there  were  only  twelve  advances  ..while  forty-one 

(  production  than  last  year  in  spite  of  _ _ _ _ _ ^ _ _ 

'  the  great  increase  in  acreage.  All 

'this  should  result  in  a  world  wheat  -  •  >*  mr  «  g* 

,  crop  at  least  250,000,000  bushels  less  # V  111 KrtnirH  TfllT 

;than  a  year  ago.  Furthermore,  there  ^  1  MJUlAl  U  i  \J I 

seems  no  possibility  of  the  European  J 

rye  crop  equalling  that  of  last  year  Ca/iaC/a  JTOWer  01X0,  rCLpCT 

Adverse  Factors  in  Sitnatloii.  v 

prTce*  are°'**iarger*^*’suppiie8^  o^*  old  Leaders  of  Financial  and  Industrial  Community  Who  Hold 

wheat,  larger  crops  in  some  of  the  Confidence  of  Investment  Community  and  the 

r  Important  importing  countries  mak-  I  D  lp 

Ing  possible  for  them  to  hold  off  buy-  Vaenerai  rUOllC 

Ing  until  later.  Irritation  against  our  _ _ _ _ — - - 

tariff  and  Farm  Board  laws,  result-  TIME  EXTENDED  TO  BENEFIT  MINORITIES 

ing  in  determination  of  some  coun-  _ _ _ _ 

tries  to  be  more  self-sustaining,  now  The  announcement  of  the  success] Company;  director,  Montreal  ' Tram- 
belng  enforced  by  high  tariffs  and  of  the  plan  of  the  Securities  Protec-  ways  Company;  director.  Trust  Gene- 
milling  restrictions  that  seriously  tive  Committee  of  the  Canada  Power  ral  du  Canada. 

curtail  use  of  foreign ■- grown  wheat.  &  Paper  Corporation  and  its  subsidi-  Charles  E.  Neill  _  Vice-president 

Thus  far  the  two  forces  have  been  aries,  which  followed  the  meeting  of  and  managing  director.  Royal  Bank 
about  In  equilibrium.  A  change  in  the  committee  on  Monday,  having  of  Canada;  director,  Montreal  Trust 
business  sentiment  or  further  spread  been  anticipated,  and  the  name  of  Company  director  Shawiniean  Wat- 
of  crop  damage  might  turn  the  bal-  the  new  president.  L.  J.  Belnap,  hav-  er  &  Power  Company;  direftor,  Do- 
ance  in  favor  of  better,  but  npt  high  ing  been  unofficially  announced,  in-  minion  Bridge  Company, 
prices.  terest  centred  in  the  personnel  of  Arthur  B.  Purvis  —  President  and 

Making  a  rough  guess  at  the  the  executive  cpmmitfee.  The  men  managing  director,  Canadian  Indus- 
amount  of  old  wheat  in  United  states  who  have  been  appointed  represent  tries  Limited-  vice-president  Bar- 
and  Canada  on  July  1.  and  using  practically  an  entirely  new  board,  clays  Bank  (Canada);  director  Gen- 
the  official  crop  estimates  as  of  that  They  have  been  invited  to  join  the  era]  Motors  Corporation*  director 
date,  the  supply  in  North  America  reorganized  corporation  evidently  Dunlop  Tire  &  Rubber  Goods  Com- 
was  as  follows,  compared  with  a  year  because  of  their  high  standing  in  pany.  Limited, 
ago  (in  bushels):  the  business  and  financial  commu-  ’ 

July  1,  1931.  July  1.1930  a,nd  their  wide  connections  Term*  Under  the  Plan. 

i  Crop  “  .^S«9  000.000  863.000.000  rather  than  because  of  their  identity  Briefly  the  plan  calls  for  the  for- 

Carryover  . .  300.000.000  2j5.ooo.ooo  with  the  pulp  and  paper  industry,  matton  of  a  new  company,  with  a 


of  new  first  mortgage  bonds  and 
one  share  of  new  stock  for  each  $100 
of  present  bonds. 

Anticosti  preferred  shareholders 
receive  one  and  one-half  shares  of 
new  stock  for  each  present  preferred 
share. 

Canada  Power  &  Paper  Debenture 
holders  receive  $15  of  new  first 
mortgage  bonds  and  one  and  one- 
half  shares  of  new  stock  for  each 
$100  of  present  debentures — Lauren- 
tide  or  Wayagarnack  Series. 

DAIRY  CORPORATION 
EARNINGS  STEADY 

If  Busine**  is  Maintained  For 
Second  Quarter  Profit*  Will 
Approximate  $3  a  Share 

Toronto  Bnrrau  Tbe  FlnnnFlnl  TImea 

Toronto.  —  Dairy  Corporation  of 
Canada  sales  and  profits  in  the  first 
six  months  of  current  year  are  un¬ 
derstood  to  compare  favorably  with 
the  corresponding  period  of  1930.  It 
is  stated  that  if  the  current  rate  of 
earnings  is  maintained  in  the  last 
half  of  the  year  profits  would  ap¬ 
proximate  the  $3.05  earned  per  share 
on  the  class  A  stock  in  1930 

Sales  for  the  first  six  months  are 
stated  to  approximate  very  closely 
the  figure  for  the  same  period  last 
year,  but  Include  the  sales  of  the 
Toronto  unit,  Canada  Dairies.  Ltd., 
which  was  taken  over  on  December 
31.  1930.  Sales  volume  to  date  this 
year  would  be  well  ahead  of  the 
same  period  in  1930  if  it  were  not 
for  the  fact  that  prices  are  lower 
than  in  1930.  The  unit  volume  Is 
reported  to  be  at  a  considerably 
higher  volume. 

Reductions  in  expenses  have  added 
materially  to  profits  and  nearly 
every  unit  of  the  company  is  state! 
to  be  showing  larger  profits  this  year 
than  in  193<).  The  only  exceptions 
are  the  Saskatchewan  companies 
where  it  might  be  expected  that  pro¬ 
fits  were  lower.  The  Montreal  and 
Toronto  units  and  the  wcsreri'  units 
at  Winnipeg  and  Edmonton  are  all 
making  a  good  showing  this  %par 


CONSOL  FOOD 
!  CAPITAL  CUT 

I  NOW  PENDING 

I  Drastic  Readjustment  Necessary 
I  to  Bring  Actual  Assets  and 
!  Earning  Power  Into  Line 

TANGIBLE  ASSETS  MEAGRE 

Toronto  Bnrenu  The  Flnoneifil  Times 

Toronto.  —  Announcement  is  ex¬ 
pected  at  a  comparatively  early  date 
i  of  a  thoroughgoing  reorganization  of 
Consolidated  Food  Products,  Ltd., 
which  operates  the  "Stop  and 
Shop”  chain  of  stores  in  Canada. 
This  is  expected  to  include  a  dras¬ 
tic  read.iustment  of  capital,  to  bring 
it  in  line  with  actual  assets  and 
earning  power.  The  position  of  the 
company  has  been  materially  im¬ 
proved  lately,  as  a  result  of  far- 
reaching  changes  in  the  stores  and 
in  merchandising  policies.  The 
heavy  capital  over  head  is  the  in¬ 
cubus  and  will  have  to  be  cut.  in 
line  with  write-offs  made  in  the  an¬ 
nual  report  recently  published.  If 
bondholders  approve  of  readjust¬ 
ments  planned,  the  company  may 
get  back  into  black  figures  in  good 
time. 

The  annual  statement  as  at  March 
28th,  1931,  showed  total  assets  of 
$2,082,993.  This  is  after  drastic 
write-offs  and  compares  with  total 
assets  the  year  before  of  $4,475,336. 
The  assets  left,  however,  are  real. 
To  arrive  at  the  book  assets  behind 
the  6%  first  mortgage  bonds  of  Ar¬ 
nold  Bros.,  Ltd.,  apparently,  the  fol¬ 
lowing  items  have  to  be  deducted: 

Current  liabilities . $  312,717 

Notes  payable  (secured)  .  oOO.onn  ‘ 

Reserves .  95,293  ' 

Operating  deficit .  504,073 

Deferred  charges .  262,161  ^ 

Total . $1,674,244 

indicating  a  residue  of  $308,743  be-  J 
hind  the  Arnold  bonds.  ^ 

Capital  comprises  the  -following:  ) 
6%  1st  mortgage  bonds  j 

Arnold  Bros  . .$1,026,000  r 


^  Thf  Ancitnt  Atsyfian 
method  of  Cuneiform 
inscription  hy  uhich 
much  of  the  world  $ 
history  was  preserved 
for  posterity. 


yii^iSN 

Inscription  has  become  writing  or 
typing  .  .  .  and  Canada's  contribution  to 
the  world's  recording  and  correspond¬ 
ence  media  is  headed  by  her  finest  all- 
rag  paper.  Superfine  Linen  Record.  For 
your  more  important  hand-written  or 
dictated  correspondence,  vital  records 
and  legal  forms. 

The  famous  "R"  Shield  watermark  iden¬ 
tifies  Superfine  Linen  Record,  Rolland 
Antique,  E.irnscliffe  Linen  Bond.  Colo¬ 
nial  Bond,  Mount  Roval  Bond  and  that 
most  popular  of  general  utility  sheets. 
Service  Bond. 


'rS^W, 


hex  us  h  e  t  t>  y^u 
chnose  the  b^opef 
paper  far  each  pur. 
pose.  Write  for 
samples  and  sug‘ 
gesttons  for  theif 
economical  use. 


HOLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  (Jue. 


Class  A  stock  outstanding  j 

(30.180  shares(  par  $35).  1,056, .300 
Common  stock,  n.p.v.,  is¬ 
sued  . .  . .  234.4R3shs. ! 

In  view  of  the  small  .>mnunt  of 
net  tangible  assets  behind  the  first  I 
mortgage  bondholders,  evidently,! 
will  have  to  areept  a  reduction  in 
their  investment.  Nothing  tangible 
appears  to  he  left  for  the  class  A 
or  common  shares. 


FORMS  MARITIME  SIBSIDIAET. 

Halifax.  l'’.S. — The  Standard  Pav¬ 
ing  and  Supply  Company  has  formed 
a  subsidiary.  Standard  Paving  Nova 
Scotia,  Limited,  with  head  offices  in 
Halifax,  to  handle  the  company's 
Maritime  business.  E.  L.  Miles,  for¬ 
merly  of  Lindsay.  Ont.,  has  been  ap¬ 
pointed  manager  of  the  new  branch, 
which  has  contracts  in  A'armouth 
and  in  St.  John's,  .Newfoundland. 


ago  (in  bushels) : 


the  business  and  financial  commu- 


Unlted  States. 

Crop . 8 

Carryover  .  .  3 


July  1,  1931.  July  1.1930  a,nd  their  wide  connections 

^869  000,000  863,000,000  rather  than  because  of  their  identity 

300.000,000  2j5,ooo,ooo  with  the  pulp  and  paper  industry. 


Total  in  U.S.  i.i6'9.0oo,ooo  1,138  000,000  J”  and  °in“stafin^^thariT had”  been  ««-st  mortgage 

Canada.  P'®"  /.u  L”  "r  a  ^''’nds  (including  first  mortgage 

jrrop . <he  time  for  dep-  debenture  stock)  and  one 

carryover  . ,  150.000.000  UOMOMO  osit  ffcurities  to  August  31st.  the 

,r  Tot.  in  Canada  383.000.000  628.000.000  undertakings  and  assets  of  the 

Grand  Tdtki  1.552,000.000  1,666,000.000  Jorlty  Of  all  classes  of  securities  had  Canada  Power  and  Paner  Cornora- 
On  this  showing  the  United  States  already  been  deposited,  paving  the  and  constituent  companies.  The 

I  had  an  exportable  surplus  of  400,-  way  to  the  necessary  legal  steps  to  bonds  and  debenture  stock  will 

.  M(1.000  b„.h.l>  .»d  Cmd.  283.000.-  lorns  s^r  no.  comp.ny  and  to  carry 
000,  while  the  entire  importing  world  out  the  plan.  It  is  desired,  how  -  .  ge-.„rities  will  be  made 

'  would  require  approximately  800,000,-  ever  to  provide  further^^^  available  for  exchange  for  the  exlst- 

>  000  from  all  sources.  Since  then  for  mmoritj  groups  to  ^  securities  on  a  basis  set  forth 

heat,  drought  and  grasshoppers  have  ^  hereunder.  No  new  money  is  be- 

cut  the  spring  wheat  of  Canada  and  the  question  of  its  adoption  has  been  asked  for. 
the  United  States.  The  threshing  decided.  .  .v  .  j  a-  -*4  * 

returns  will  be  necessary  to  deter-  Under  the  plan  the  committee  Authorized  capitalization  of  the 
.  mine  how  much,  but  a  total  loss  of  itself  selects  the  majority  of  the  new  new  company  wi  1  under  the  pten 
'  from  60,000,000  to  75,000,000  bushels  t)oard  for  office  during  the  period  set  forth,  consist  of  $100,000  000 
would  not  be  surprising.  The  loss  y®^''  arrangement.  In  nrst  mortgage  bonds,  ind^^^ 

of  feed  crops  also  may  have  some  order  that  various  interests  may  mortgage  sterling  debent^^^^^ 
effect  nnon  the  wheat  sunnlv  But  secure  representation  It  has  been  and  2,000,000  shares  without  par 
unless  this  Is  sunnlemented ' by  an  decided  to  increase  the  number  of  value.  Of  the  bonds  $65,000,000 
Aueust  drought  ^similar  to  a  year  executives  to  fifteen,  including  nine  will  be  authorized  for  immediate  Is- 
cron  should  nominees  of  the  committee  ond  six  sue  as  30-year  5A6  per  cent,  bonds 

cfnwl  any  bad  Influence  through  loss  ^e  elected  annually  by  the  share-  and  f 

#  holders.  Will  06  011  Rii  10001116  oasis  for  rive 


PROVINCE 
above  PARTY 

In  these  times  of  world-wide  depression  and  unrest,  Taschereau 
appeals  to  the  goodwill  and  wisdom  of  both  parties. 

IN  PRESENT  CIRCUMSTANCES.  HIS  RECORD 
COMMANDS  THE  ABSOLUTE  SUPPORT  OF 
THE  WHOLE  PROVINCE ! 

Read  this  Record  :  it  shows  the  astounding  forward 
•  stride  made  by  Quebec  in  the  last 
decade. 


Read  Taschereau ’s 
Program  : 


it  contains  the  promises  of  a  Govern¬ 
ment  that  has  always  kept  faith. 


of  other  feedstuffs. 

Yields  of  Australia.  Argentina. 
Last  year  Argentina  and  Australia 


The  New  Executive. 


will  be  on  an  income  basis  for  five 
years,  but  will  bear  fixed  interest 
thereafter. 

The  plan  provides  that  holders  of 


Last  year  Argentina  and  Australia  l.  J.  Belnap,  president,  formerly  The  plan  provides  that  holders  of 
harvested  an  aggregate  of  450,000,000  president  Worthington  Pump  and  existing  first  mortgage  securities 
bushels  of  wheat.  Acreage  for  this  vfophinprv  •  rnrnoratinn  ■  director  will  receive  first  mortgage  securi- 
year  is  not  yet  known,  but  a  general  Corporation;  dL  new  company  and,  as 

idea  is  that,  due  to  low  price,  a  re-  ^  nr.,,  compensation  for  loss  of  accrued  m- 

duction  of  20%  has  been  effected.  Certain-teed  Products  Cor-  foregoing  fixed  interest 

If  production  Is  reduced  about  the  poration,  director.  U.  S.  Hoffman  years,  will  receive 

same,  Australia  and  Argentina  would  Machinery  (Company  ;  director,  shares  of  the  capital  stock  of  the 
have  about  350,000,000  bushels,  which  Worthington,  Simpson,  Ltd.,  London,  new  company.  Holders  of  Lauren- 
would  leave  an  exportable  sdrplus  England.  tide  and  Wayagarnack  Series  of  Can- 

of  225,000,000  bushels.  The  four  p  G.  Daniels,  president  and  ada  Power  and  Paper  debentures  will 
Danubian  states  have  an  Indicated  managing  director,  Dominion  Tex-  receive  a  percentage  of  new  first 
total  of  311,000,000  bushels  of  wheat  tiles  Co.,  Limited;  president.  Mont-  mortgage  bonds  together  with 
against  353,500,000  a  year  ago,  but  real  Cottons,  Ltd.;  director.  Domin-  shares  of  the  capital  stock  of  the 
with  larger  carryover  they  will  be  jon  Glass  Company;  director,  Crown  new  company.  Holders  of  existing 
able  to  export  as  much  as  a  year  ago.  Trust  Company.  preferred  and  common  shares  will 

Russia  seeded  31,000,000  acres  of  Norman  J.  Dawes— President  and  receive  shares  of  the  capital  stock  of 
winter  wheat  against  25,000,000  a  managing  director  National  Brewer-  the  new  company, 
year  ago  and  63,000,000  of  spring  leg,  director  Royal  Trust  Company,  To  summarize  the  position  of  each 
wheat  against  59,000,000  this  season,  director  Dominion  Bridge  Co.,  dirqc-  class  of  security  holders  under  the 
Y'ield  per  acre  was  unusual,  but. this  tor  LKindon  and  Scottish  Assurance  plan; 

year  conditions  are  such  that  it  can-  Company,  president  Montreal  Board  Belgo  Bondholders  receive  $125  of 
not  equal  even  average,  especially  in  of  Trade.  new  first  mortgage  bonds  and  one 

the  spring  wheat  district,  where  Hon.  C.  A.  Dunning— Former  Min-  share  of  new  stock  for  each  $100  of 
seeding  was  too  late  to  get  a  start  ister  of  Finance  for  Canada,  vice-  present  bonds. 

before  the  dry  season.  What  it  will  president  Ontario  Equitable  Life  As-  Belgo  Preferred  shareholders  re¬ 
do  is  uncertain,  but  It  Is  safe  to  count  surance  Company,  vice-president  Lu-  ceive  three  shares  of  new  stock  for 
on  about  100,000,000  bushels  export,  cerne  Association,  Ltd.  each  present  preferred  share, 

or  same  as  last  season.  Col.  H.  D.  Lockhart  Gordon —  Wayagarnack  Pulp  &  Paper  First 

European  production  is  about  1,-  Clarkson,  Gordon,  Detworth,  Gull-  Mortgage  bondholders  receive  $125 
421,000,000  bushels,  against  1,371,000,-  foyie  and  Nash,  chartered  account-  of  new  first  mortgage  bonds  and  one 
000  a  year  ago,  and  1,447,000,000  two  ants,  Toronto.  share  of  new  stock  for  each  $100  of 

jears  ago.  The  four  leading  Im-  Ross  H.  McMaster,  president  Steel  present  bonds. 

porters  have  larger  crops  than  a  year  Company  of  Canada,  director  Bank  Port  Alfred  bondholders  receive 
ago,  as  follows,  in  business:  of  Montreal:  director,  Canadian  Pa-  $100  of  new  first  mortgage  bonds 

„„  cific  Railwav;  director.  Royal  Trust  and  one  share  of  new  stock  for  each 

England  ..  ..  45.000,000  40.000.000  ^  tlOO  nf  nrasent  honds 

vrnnrp  .  '>7‘>  000  000  291  000  000  Company.  $iuu  or  present  nonas. 

Italy  ..  !  ,  239’,000’,000  2io',ooo.ono  E.  A.  McNutt,  treasurer.  Sun  Life  Port  Alfred  First  Mortgage  Regis- 


TASCHEREAU’S  RECORD 

Since  1921,  every  year  a  surplus  year,  with  a  total  of  $22,532,1  19.88  for  the  eleven  years. 
Surplus  which  has  made  possible  the  far-reaching  accomplishments  of  the  Government  in  all 

fields  of  provincial  endeavor. 


€io«Nl  Roads 

120  millions  spent  in  building 
13.658  miles  of  good  roads 
tbronghout  the  Province. 

Entire  maintenance  of  these 
Roads  bv  the  Government. 

As  a  result: 

Hundreds  of  millions  spent 
In  the  Province  by  tourists. 

Increase  in  value  of  rural 
property. 

Easy  access  to  markets. 

Building  up  of  large  rural 
hotel  and  garage  industry,  etc. 


ARripaltare 

Constructive  program  of  soil 
improvement  ^drainage,  fertili¬ 
zers.  better  seed)  under  super¬ 
vision  of  technicians,  increasing 
a  hundredfold  the  «aluc  and 
yield  of  our  farms. 

Systematic  improvement  of 
herds,  under  supervision  of 
technicians,  which  shall  add 
more  than  .V)  millions  to  the 
farmers*  yearly  income. 

Agricultural  Schools  and  Col¬ 
leges.  Esperimental  Farms. 
Interest  €»n  farm  loans  reduced 
to  5%.  Loans  to  municipalities 
at  1%. 


For  <bo  WorklnRinon 

The  new  Morkingmen's  Acci¬ 
dent  Compensation  Law  — (ex¬ 
actly  according  to  desires  ex¬ 
pressed  by  labor  leaders). 

Separate  Ministry  of  Labor. 

Inspectors  of  industrial  plants 
chosen  from  the  ranks  of  labor 


Trade  and  technical  Schools. 

Social  Insurance  Commission 
comprising  distinguished  eco¬ 
nomists  and  labor  leaders. 

Freedom  to  organize. 


Public  Welfare  aad 
rbarities 

Sn.OOO.OOO  capital  grants  to 
hospitals. 

$.3„500.060  annual  contribu¬ 
tions  to  Hospitals.  Sanatoria 
for  tubercular  patients.  Homes 
for  the  aged.  Refuges  for  the 
destitute. 

Other  Initiatives 

Creation  of  Sanitary  Units. 

A  most  efficient  public  hy¬ 
giene  organization. 

Radium  Institute. 

Reforestation. 

Prohibition  of  power  export. 


PUBLIC  IN<«TRITTION 

“Ecole  des  Hautes  Etudes  Commerciales" — Technical  and  Trade  %hools — Civil  Engineering  Colleges. 
— Primary  Schools. — Grants  to  our  uni*crsif ics.  colleges,  agricultural  schools — Scholarships. 

HELP  TO  THE  UNEMPLOYED 


Germany  .  ..  168,000.000  139.000,000  Assurance  Co.  of  Canada;  vice-pre-  tered  Debenture  stockholders  receive 
The  three  last  named  have  heavy  silent,  Montreal  Board  of  Trade.  £20  of  new  first  mortgage  sterling 
tariffs  on  wheat  and  severe  milling  John  J.  Rudolf,  partner,  Iseliu  &  debenture  stock  and  one  share  of 
restrictions.  European  stocks  are  company-,  New  I'ork.  new  stock  for  each  £20  of  present 

a  little  smaller  than  a  year  ago,  but  Charles  F.  Sise,  president,  Bell  first  mortgage  registered  debenture 


C  Taschereau  has  just  made  it  possible 
for  lumber  berth  owners  to  extend  opera¬ 
tions  this  winter.  As  a  consexpience.  this 
industry  during  the  coming  season  will 
pay  an  additional  $3,000,(X)0  in  wages  and 
employ  many  thousand  more  laborers. 


C  More  than  ,30,000  men  are  now  employ¬ 
ed  on  highway  construction  and  many 
thousand  more  will  find  work  as  a  result 
of  the  Government's  bridge  building  and 
public  works  program. 


C  Taschereau  has  inaugurated  a  move¬ 
ment  of  return  to  the  land.  To  all  those 
who  settle  according  to  this  plan,  the 
government  grants  a  plough,  a  horse, 
a  cow  and  free  seed.  For  these  settlers 
there  are  also  ploughing,  land  clearing 
and  residence  premiums. 


What  Taschereau  Promises  for  the  Immediate  Future 


the  total  crop  is  50,900,000  bushels  Telephone  Company  of  Canada;  di-  stock. 

larger.  They  will  be  able  to  "live  rector.  Northern  Electric  Company;  Port  Alfred  preferred  shareholders 
at  home"  for  as  long  a  period  as  they  director,  London  &  Scottish  Assur-  receive  one  and  one-half  shares  of 


did  a  year  ago. 

Northern  hemisphere  crop  situa- 


ance  Company. 


new  stock  for  each  present  preferred 


In  addition  to  those  above  named  share. 


tion  by  continents,  not  allowing  any-  committee  will  recommend  six  St.  Maurice  bondholders  receive 
thing  from  the  official  July  1  reports  names  for  approval  at  the  first  $100  of  new  first  mortgage  bonds 


for  United  States  and  Canada  com-  shareholders’  meeting.  The  follow-  and  one  share  of  new  stock  for  each 
pares  as  follows.  In  bushels:  jng  five  gentlemen  have  expressed  $100  of  present  bonds  —  Series  "A” 

North  Amer.  i.U9.non,nnn  i.272,Von”oon  their  willingness  to  act:  as  to  the  or  B.  iri  *  xt  ♦  o  • 

Europe  .  .  1.421,50(1.000  1.371,000.000  sixth,  the  committee  hopes  to  be  St.  Maurice  First  Mortgage  Regis- 

Africa  .  .  .  118.500,000  102.900,000  able  to  announce  shortly  the  name  tered  Debenture  stockholders  re- 

Asla  ....  500,378  000  550,000,000  ^  prominent  executive  of  the  ceive  £20  of  new-  first  mortgage. 

Total  .  .  .3,159.378,000  3.296,600.000  Bank  of  Montreal:  sterling  debenture  stock  and  one 

Assuming  a  hundred  million  reduc-  Harold  ^Crobtree,  president.  How-  share  of  new  stock  for  each  £20  of 
tlbn  in  southern  hemisphere,  we  have  ard  Smith  Paper  Mills,  Limited,  present  first  mortgage  registered  de- 
S  total  production  of  about  250,000,-  vice-president,  Canadian  Cellulose.  benture  stock. 

000  bushels  less  than  last  year,  ex-  W.  H.  Howard.  K.C.,  Brown,  Mont-  St.  Maurice  preferred  sharehold- 
clusive  of  Russia  and  China,  with  no  gomery  and  McMichael,  advocates,  ers  receive  one  and  one-half  shares 
great  change  in  total  carryover  of  Montreal.  of  new  stock  for  each  $100,  or  for 

world.  Low  prices  should  result  in  Beaudry  Leman  —  General  man-  each  20  shares  of  $5  (£1)  each,  of 
a  small?,  acreage  of  winter  wheat  ager,  Banque  Canadlenne  Nationale;  present  preferred  stock, 
this  autumn.  director,  Shawinigan  Water  &  Power  Anticosti  bondholders  receive  $100 


and  one  share  of  new  stock  for  each 


(al  A  far-reaching  program  of  rural  economy,  adapted  to  local 
and  present  conditions,  that  will  increase  a  hundredfold  the 
value  and  yield  of  our  farm  land. 

(b)  A  social  Insurance  Law  (Old  Age  pension,  etc.)  for  which 
research  work  is  now  being  done  by  distinguished  cconomista 
and  labor  leaders. 

(c)  Special  Schools  in  each  county,  where  technical  agricultural 
teaching  will  be  an  important  part  of  the  curriculum. 


(</)  A  program  of  return  to -the  land, 
le)  A  separate  Ministry  of  Labor. 

(f)  Special  incentives  to  producers  of  butter  and  cheese. 

(g)  Development  of  our  tourist  trade. 

(A)  Completion  of  our  very  commendable  highway  system^ 


THE  NEED  OF  THE  HOUR  IS  -  TRIED  LEADERSHIP 

THAT  IS  WHY  WE  URGE  YOU  EARNESTLY: 

RE-ELECT  TASCHEREAU 


The  Central  Liberal  Cominittee,  23  St.  James  St.  West,  MentrMl 


Sylvanite 

Wright  Hargreaves 
Dome  Mines 

The  cnrrent  Issue  of  our  Min- 
iufr  Phroniole  contains  lengthy 
articles  of  importance  on  these 
three  important  Gold  Mines,  in 
addition  to  a  discussion  on  the 
Gold  situation. 

Copies  Mailed  on  Request 

F.  J.  Crawford  &  Co. 

Sfembern  StniKlnrd  Stock  and 
Slinlnic  Rzpbansra 
11  JORDAX  STREET.  TOROXTO 
ADclaldc  0461 


MOSS 

GOLD  MINES 


Send  for  our 
Special  Circular 
covering  this 
Interesting  Spectdatian 


F.W.  MACDONALD  &  CO. 

Members 

Standard  Stock  *  Mining 
Exchange. 

159  Craig  St,  W.  38  King  St.  W, 
MONTREAL  TORONTO 
Ma.  7785-4121  Elgin  6255 

Wire  cnnnectlone  to  all 
principal  markets 


Specialists  in 

CANADIAN  MINING 
SECURITIES 

Erpenbeck  &  Co.  Inc. 


THE  nNANClAL  TIMES.  MONTREAL,  AUGUST  14,  1931. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NORANDA  BUILDS  aa.  .  ,  ^  CURTAILMENT  I 

ON  STAGE  OF  A  lining  and  Oil  Briefs  nnTpijTpoiini 


GREATER  FUTURE 


CURTAILMENT  OF 
OUTPUT  FOLLOWED 
LENGTHY  SURVEY, 


Conaerves  Copper  Ore  For  Bet-  . .  .  . .  . 

ter  Prices,  and  Increases  e^cted  to  come  into  manager  at  the  Gem  Lake  property  Valiev  Wells  Were 

^  .  operation  in  the  very  near  future.  In  Central  Manitoba,  states  that  the  VMiey  were 

UOia  tnitpiu  Arrangements  for  handling  ore  from  main  shaft  is  now  down  to  a  depth  Dwindling  Away 

-  -  the  No.  1  shaft  are  now  ready.  of  700  feet  and  that  it  Is  expected  - 

HIGHER  GOLD  CONTENT  - -  to  be  completed  by  the  18th  of  the  AREA  IS  ISOLATED 

_ _  Gold  production  at  the  Howey  month.  Drifting  will  then  be  car-  _ 

Production  Is  Adjusted  to  Meet  the  month  of  July  was  rled  out  on  two  new  levels.  The  ^  That  Industries  Would 

^  ck.c*  substantially  the  same  as  in  June,  vein  was  said  to  have  been  cut  at  T  -L.  .  ...  .  .  . 

^***^*™  1-onainons  onan  record  month  to  date  when  about  6^5  feet,  carrying  considerable  gold.  Locate  in  District  Minimized 

Established  at  Further  500  877,000  was  turned  out.  Some  min-  but  the  full  width  is  not  known.  It  By  Lonnr  Haul  Factor  — -  87 


The  reduction  plant  at  the  East  ing  and  results  should  be  known  I  hIUI-IHY  VIlKVhV 
Geduld  Mine,  in  which  Dome  holds  shortly.  uLillUlIil  UUlifljl  | 

a  stock  interest,  has  made  satlsfac-  -  -  I 

tory  progress  towards  completion  of  a  wire  from  W.  S.  Kickley,  mine  Authorities  Agreed  That  Turner' 


HIGHER  GOLD  CONTENT 


Valley  Wells  Were 
Dwindling  Away 

AREA  IS  ISOLATED 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circclation  in  Canada 


I 


randa  Mines,  the  company  has  been 
able  to  adjust  production  in  such  a 


wav  as  to  take  more  gold  and  less  Ventures  Limited  is  receiving  con-  shaft  on  the  M right-Hargreaves  is  until  an  exhaustive  survey  of  the 

copper  for  production.  The  content  slderable  encouragement  from  work  now  being  moved  over  to  the  South  gj^uatlon  had  been  undertaken  An- 

of  the  various  massive  ore  bodies  on  their  claims  in  Pascalis  Town-  '^bh'h  wUl  be  deepened  at  Sties  a^^reed  tharfhe  w^^^  in 

varies  materially.  Some  are  low  in  ®bip.  Quebec.  It  is  now  reported  on^e  to  the  4,000  foot  le\el.  In  ad-  Turner  Valley  were  wasting 
gold  and  copper;  others  are  low  in  ^bat  a  new  vein  has  been  uncover-  dition  to  this,  a  new  shaft  will  be  awav  but  differed  as  to  whether  it 
^pper  and  higher  in  gold;  still  ed  on  surface,  which  looks  promis-  f d^n  midway  between  these  ^ou W  o/more 

others  are  high  In  copper  and  low  ins  and  gives  the  property  consld-  two  having  an  immediate  objective  output  dwfndTed^rmeagre  nS 

in  gold  efable  attraction.  Surface  work  is  ot  4,000  feet.  Completion  of  these  ‘’“tput  aivinaied  to  meagre  pro- 

loort  .V  V  u,  f  being  continued.  two  shafts  will  put  the  management  ^  v  .  cea.sed  altogether. 

At  ^  end  of  1930  the  bulk  of  -  in  g  position  to  proceed  aggressive-  ,  government  but  the 

Nor^da-s  ore  ranged  between  ,y  ,he  development  of  the  mine.  operating  companies  as  well 

$3.01  and  $3.62  In  gold,  while  a  The  new  pilot  mlH  at  the  Canusa  conditions  are  said  to  be  fav-  have  investigated  thoroughly  every 

smaller  tonnage  of  siliceous  ore  av-  property  is  now  reporiea  in  possibility  of  utilizing  the  waste 

eraged  $6.72  gold  per  ton.  The  ore  satisfactory  operation  while  o^er  _  products  commercially.  The  manu- 

bodies  opened  up  and  proven  by  mining  '"^ork  is  said  to  progress  fav-  tt.i,  c  c„in.-<.r.  ^acture  of  carbon  black  was  given 

drills  from  1200  to  2800  feet  depths  ‘’••ably.  The  company  has  made  The  Bunker  Hill  &  consideration,  and  the  utilization  of 

I  this  year  indicates  e  substantially  j  time  i°  coming  into  production  Mining  &  Concentrating  Company  as  a  basis  for  generating  elec- 
;  higher  average  of  gold  content.  The  plans  were  first  announced  "Ports  June  operating  profit  of  ^^icity  has  been  surveyed,  but  such 

lore  made  available  to  date  has  en-  ^his  spring.  Officia  s  of  the  com-  ordinary  de-  ,,chemes  were  regarded  as  unsound! 

iabled  the  company  to  recover  an  I  Pa“y  expected  to  be  in  town  '®*»Pment  charges,  etc  but  before  gnd  void  of  profit  possibilities.  Any  I 

;  average  of  about  $5  of  gold,  while ,  eb^rOy  and  it  Is  understood  a  de-  depreciation  and  depletion,  eompar-  enterprises  that  would  ah  | 

'copper  content  of  the  ore  taken  to  j  ^*'ed  report  on  operations  will  then  caf  sorb  any  appreciable  amount  of 

the  mill  averages  around  3%.  as!  be  issued.  ^6  ”30^  Operating 

against  an  average  fnr  the  mine  of  i  problems  of  limited  powers  of  con- 

!  close  to  STr.  By  this  means,  copper  ;  Good  progress  is  being  made  in  " '  totalled  before  ueime-  gumpficn  within  a  reasonable  radius 


gold  and  copper;  others  are  low  in  ^bat  a  new  vein  has  been  uncover 
copper  and  higher  In  gold;  still  <’•’  surface,  which  looks  promis 


At  the  end  of  1930  the  bulk  of 
Noranda’s  ore  ranged  between 
$3.01  and  $3.52  In  gold,  while  a 


'  copper  content  of  the  ore  taken  to  j  report  on  operations  will  then 

the  mill  averages  around  3%.  as  be  issued. 

against  an  average  fpr  the  mine  of  i  - - 

!  close  to  STr.  By  this  means,  copper  '  Good  progress  is  being  made  in 
is  being  conserved,  until  the  pric.e  ■  shaft  sinking  at  the  Bidgood  pro- 
improves,  while  the  greatly  enlarg- 1  perty  and  The  Financial  Times  hears 
ed  output  of  gold  is  helping  mate-  I  that  a  depth  of  about  425  feet  has 


Goia  production  at  the  Howey  |  monin.  urifting  will  tnen  oe  car-  _  ■ 

mine  during  the  month  of  July  was  rled  out  on  two  new  levels.  The  Tl.a»  DCnITPTTAM  C1IA117M  ^ 

subsUntially  the  same  as  in  June,  vein  was  said  to  have  been  cut  at  ...  Dome  MIrcs  Shows  Up  AIjIIUvIIUai  uIlUllIl 

the  record  month  to  date  when  about  6ii5  feet,  carrying  considerable  gold.  Locate  in  Distnct  Minimized  W»ll  »>* 

$77,000  was  turned  out.  Some  min-  but  the  full  width  is  not  known.  It  By  Long  Haul  Factor  —  87  ^  IN  xll  Vll  D  AIITDIIT 

Foot  Depth  repairs  were  made  on  the  mill-  claimed  that  the  shaft  sinking  Producer*  in  VaIIov  -  **■  ulLfLA  vUll  Ul 

_  ing  plant  during  the  past  month  and.  costs  are  remarkably  low,  averaging  cct*  in  vauey  Among  the  thirty-six  import-  mzvvxv* 

Toronto  Bnrenn  Tho  Financial  Time*  these  have  now  been  Completed,  approximately  $55  per  foot,  and  that _  _ — — --  '  ...  ant  corporations,  which,  ac-  A|<  ■'ADD 

Toront?-  reX^^  to  Te  ®^P®®^®‘1  August  will  show  the  crew  are  making  a  record  both  ^o^nto  Barcau  The  Time.  Standard  Sta-  Uf  IflllliriU  tUnr* 

“  even  better  output  for  speed  and  costa.  .  Toronto.  —  The  Alberta  Govern-  tistic  rompany.  New  York. 

i  nature  of, the  ore  developed  at  No-  -  -  curtailment  of  have  reported  net  income  for  Big  Gain  However  Indicated  in 

Northern  despatches  state  that  The  high  speed  hoist  at  the  North  potential  output  of  wells  in  Alberta  first  half  of  the  current  u  d  j  c 

Ventures  Limited  is  receiving  con-  shaft  on  the  Wright-Hargreaves  is  until  an  exhaustive  aurvev  of  the  j'"  ^  c  ‘ 

siderable  encouragement  from  work  •’‘’^'  being  moved  over  to  the  South  j  k--,,  ,,„j  ,  u  a  period  of  1930,  is  Dome  Mines,  Second  Quarter 

on  their  claims  in  Pascalis  Town-  shaft,  which  will  be  deepened  at  ^®®“  undertaken.  Au-  Limited.  On  a  percentage  _ 

ship.  Quebec.  It  is  now  reported  once  to  the  4,000  foot  level.  In  ad-  .Po  wells  in  basis  Dome  Is  outstanding  in  94  086  OZS  SILVER 

tha?  a  new  vein  has  been  u^over-  lition  to  this,  a  new  shaft  will  be  <h®  list,  the  Increase  being  *'‘»*^***» 

ed  on  surface,  which  looks  promis-  put  down  midway  between  these  1,-04%.  Dome  s  net  income  Tomato  Bureau  The  Fbianelai  Time, 

ing  and  gives  the  property  consld-  <''o.  having  an  immediate  objective  be  three  or  more  vears  be-  for  the  first  half  of  1931  of  To^nto  Bureau  The  Ptonnclal  ^e* 

erable  attoaction  Surface  work  Is  ^.000  feet.  Completion  of  these  fore  output  dwindled  to  meagre  pro-  $882,491  compared  with  $48,923  Toronto.  —  Production  of  Mining 
beln?  continued.  shafts  will  put  the  management  ceased  altogether.  in  1930»  these  figures  are  be-  Corporation  of  Canada  during  the^ 

-  in  a  position  to  proceed  aggressive-  ^  government  but  the  fore  depreciation  and  depletion  quarter  ended  June  30th  amounted 

Th«  rnw  pilot  mill  at  th«  Canusa  -1“  lli«  devolopment  nt  tha  mlno.  ^  f  mveSalJd  'thn?™Si“a«rv  to  9-.086  ounces  o(  elleer  and  303.- 

Mlne.  property  Is  no,  reported  In  »■''  '»’■  Sa'iwm'  ntlluin*  the’  S  ' - '  551  Pound.  o(  cobalt.  Tbeee  (Ipire. 

satisfactory  operation  while  otoer  _  products  commercially.  The  manu-  UAll/rV’C  CADTIMO  compared  with  116,238  ounces  of 

“abr^  """The'eompany  "bar  mad^  The  Bunker  Hill  &  Sullivan  SSeraLrJnd  SORTING  silver  and  177,297  pounds  of  cobalt . 

good  time  in  coming  into  production  Mining  &  Concentrating  Company  as  a  haaiq  fnr  -.onoraHner  oior,  f^/\ffTmUffiATnn  rhfi  a  iwr  f^*®  ^fscch  quarter.  Production 

since  plans  were  first  Enounced  reports  June  operating  profit  of  ^aXen  surfev^^^^  FaOIIIPMFNT  RFADY  first  half  year  was  210,324 

this  spring.  Officials  of  the  com-  $140,944.  after  ordinary  taxes,  de-  I  L»VUH  IfILlI  1  IXLtW  1  ounces  of  silver  and  480,845  pounds 

pany  are  expected  to  be  in  town  velopment  charges,  etc.,  but  before  and  void  of  nmfii  nr.«oihiunoc  Anvi  -  cobalt.  In  the  first  six  months  of 

shortly  and  it  Is  understood  a  de-  depreciation  and  depletion.  compar-  Lypij  enterprises  t hat  wo  ild  ah’^ '  MHI  Will  Thus  Be  Enabled  to  production  was  466.905  ounces 

tailed  report  on  operations  will  then  ing  with  $16,117  in  May  and  $181.-  L„,.h  „nv  rnn^iAif  onTl.  1  u— Ji.,  i a  -rnn  "f  silver  and  57,349  pounds  of  co- 


The  new  pilot  mill  at  the  Canusa 
Mines  property  is  now  reported  in 


smaller  tonnage  of  siliceous  ore  av-  -Mines  property  is  now  reporiea  in  ,, 
eraged  $6.72  gold  per  ton.  The  ore  satisfactory  operation  while  other  «raoie. 
bodies  opened  up  and  proven  by  niining  work  is  said  to  progress  fav- 
drills  from  1200  to  2800  feet  depths  orably.  The  company  has  made  ^ne 


Dome  Mines  Shows  Up 
Well. 

Among  the  thirty-six  import¬ 
ant  corporations,  which,  ac¬ 
cording  to  the  Standard  Sta¬ 
tistic  Company,  New  York, 
have  reported  net  income  for 
the  first  half  of  the  current 
year  in  excess  for  the  simitar 
period  of  1930,  is  Dome  Mines, 
Limited.  On  a  percentage 
basis  Dome  Is  outstanding  in 
the  list,  the  Increase  being 
1,704%.  Dome’s  net  income 
for  the  first  half  of  1931  of 
$882,491  compared  with  $48,923 
in  1930,  these  figures  are  be¬ 
fore  depreciation  and  depletion 
allowances. 


HOWEY’S  SORTING 
EQUIPMENT  READY 


iuft  wiin  in  .May  ana  ♦loi.-  enrh  or»v 

m  in  June.  1930.  Operating  profit  amount  of 

fnr  fhn  qiAs  — T,r„i  t^^®  surplus  gs s  have  to  face  the 


for  the  six  months  ended  June  30th 
last  totalled  $607,628.  before  depre¬ 
ciation  and  depletion,  against  $1,- 
362,517  in  the  first  half  of  1930. 
For  the  quarter  ended  June  30t,h 


Handle  At  Least  700 
Ton.*  a  Day 


problems  o>  limited  powers  of  con-  Toils  a  Pay  ^Jhe  ^company  reports  In  detail  as  ( 

or£ir”fSd1"  anrtrausiortoUon  Setting  up  of  the  sorting  equip-  ^ 

XulaUoJ‘''"The"'^"  f  low  sliver  values  on  theTobauSkf  * 

population.  The  world  s  carbon  Mines  is  almost  comnlete.  according  foi.i*  _ _ _  _ .j 


a, -  -  n  -  -  "  - - ..  ....  .....  nneratinff  nrnfH  wnB  SIPQ  e-ru.ain.u.  i  iic  wi.rm  s  raroon  .uines  IS  almost  Compiep 

rially  to  maintain  earnings.  now  been  attained.  It  is  intended  wnro  ^'3'’*'  markets  are  overstocked  now  to  President  R  T  Rirks 

While  s-Ame  nf  the  lareer  fnifed  !  to  establish  a  new  level  at  the  500-  “*’2.  before  depreciation  and  deple-  g  tremendous  extent  to  President  R.  T.  Birks. 


Thr  AAnrid-r  Verhen  M  7  V  *  '  low  sllver  values  OH  the  Cobalt  Lake 

The  worlds  carbon  Mines  is  almost  complete,  according  fault,  during  the  quarter,  changed. 


While  some  of  the  larger  United '  estaniisn  a  new  levei  at  me  duu- 
States  copper  producers  have  been  foot  horizon  and  it  is  thought  that  'V^edfnTnuartJ  ^n 

operating  at  a  loss.  Noranda  has  this  will  be  done  by  the  end  of  the 


to  a  tremendous  extent. 

The  hope  that  industries  of  pro- 


maintained  its  earning 


Some  lateral  work  will  be  f^®  Jttti®  quarter  of  1930. 


i  markablv  well.  Nevada  Consoll- }  carried  out  at  that  horizon,  after  supply  is  minii 

dated  Co.,  for  instance,  showed  an  which  sinking  will  again  be  re-  That  Nordon  Corporation  has  a  i„ng  distance  1 
operating  loss  of  $428,218  in  the  i  ready  market  for  the  gas  flow  from  upjg  reach  at 

June  quarter  of  this  year,  although  I  their  Buttonwillow,  California,  well,  fortunately,  the 

other  income  brought  the  loss  down!  Surface  work  is  now  being  car-  mfl'cated  in  a  communlcati^  re-  latively  Isolated 


portions  would  locate  in  the  vicinity  fens  Per  and  witi  sorting  per- 
of  the.  fields  and  take  up  the  over  mlttlng  exclusion  of  between  100 


President  R.  T.  Birks.  materially  the  scale  of  operations- 1 

The  mill  has  a  capacity  of  600  As  developed  now,  the  vein  averages 
ns  per  day  and  witi  sorting  per-  'feet^^  ^  length  of  nearly 


_ _  ciuu  lanti  up  I  Ilf  over  iiinung  exclusion  or  netween  luu  This  tipw  dpvplnnmani' 

„  ..  .  supply  is  minimized  by  the  same  and  125  tons  of  barren  material,  the  mitted  enlar^ine-  tha 

ral?  Xc  Corporation  has  a  i„ng  distance  lihul  for  their  prod-  whole  plant  should  readily  handle  S,e  tTe  tofreLeXtmXnd 
ready  market  for  the  gas  flow  from  reach  adequate  markets.  Un-  at  least  700  tons  of  mine  run  ore.  annreciabfv  ex^^ 

heir  Buttonwillow.  California,  well,  fortunately,  the  Turner  Valley  is  re-  Mr.  Birks  pointed  out.  ovei  which  we  canXomshi 

is  indicated  in  a  communication  re-  latii-eiv-  isniafoH  '  acA  "vei  wnicn  we  can  profitably  mine 


to  <1X5,001.  I  Tied  pu  at  the  Crystal-Kirkland  pro-  :  -  -  - •  n  iijurna  s  pnmucuon  oi  napnina  m  goin  was  sunsiant.iaiiy  me  same  Frontier  •  Thera  bee  Keen 

Noranda  is  reported  to  be  produc- '  perty,  adjoining  the  Moffatt-Hall  in  Mr.  Ruby  says;  gnd  crude  oil  were  maintained  in  as  that  for  June  when  a  record  change  at  the  Frontier  TKe  present 

ing  its  copper  at  a  profit  of  nearly  I  the  eastern  section  of  the  Kirkland  the  last  half  of  the  current  year  at  month  was  established  by  the  mine,  scale  of  onerationa  will  eentin'^fe 

a  cent  a  pound,  before  depreciation,  j  I^ake  camp.  Some  values  were  se-  cemented  ,he  same  rate  as  in  the  first  half.  ”No  doubt,  we  would  have  set  up  S®  rnomhs  continue  for 

and  production  of  gold  tils  year  cured  at  the  beginning  of  this  work  ^h®  producer.^  are  develop-  production  would  approximate  another  record  last  month  except  Rannnrkhnrn-  At  tK«  ^■nA  tK 

should  he  well  in  excess  of  $4.000,- 1  and  it  is  now  reported  that  a  rich  the  lower  crude  oil  zone  which  j.soo.OOO  barrels,  making  a  new  high  for  the  fart  a  defective  circuit  burnt  auaHer  th^tocuLH  =K»n 
OAA  v>Aeii1te  irtispovorv  has  boon  msrfc  v«  has  a  very  low  oil-gas  ratio,  there  7,.*  .k.,  o-*v,  _ ■ —  .  ^••®!‘ter,  me  Inclined  shaft  of  the 


ceived  from  President  G.  M.  Ruby. 


Production  during  July  of  $77,954  |  fjiig  fypg  Q^e. 


If  Alberta’s  production  of  naphtha  |  in  gold  was  substantially  the  same 


42  Broadway 


NEW  YORK 


Net  results  therefore  on  the  discovery  has  been  made. 


2.239.772  shares  outstanding  evi-ltails  are  available.  It  is  thought 


fs“L\Z7l  Ihortag/of  JaX  !.*'®. causing  a  serious  Spy 


dently  will  be  fairly  substantial-  [  that  this  company  may  soon  com- 
During  the  current  year  the  shaft !  mence  a  thorough  development  cam- 


fornia  This  regulations  Cutting  output  to  40p-c.  tie-up  of  the  entire  plant."  Mr. 

roo/irr  a.sures  u,  potential  flow,  however,  will  re-  Birks  remarks.  "Repairs  were 

tnTiTiTHi"«».  f"'"  PtodJiction.  unless  a  number  quickly  made  and  a  better  showing 


Gold  Mining  Corporation. 


has  been  established  at  a  further  paign.  At  present  the  management  ®‘’r*-'  of  new  producers  are  brought 


Henry  J.  Stewart 

Mining  Engineer 

Tip. oration  and  MlnlnJ 
Programs 
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j  500  feet  in  depth  and  the  lateral  ■  are  watching  closely  the  results  on 
'  I  work  at  levels  below  1.500  feet  is  neighboring  properties. 

j  about  to  enter  the  ore  bodies.  Es-  \  - 

:  timates  are  made  that  the  increase '  Information  from  the  North  is  to 
^  in  ore  reserves  this  year  will  be  the  effect  that  work  may  be  resumed 
much  greater  than  last  year  from  l  on  the  Kirkland  Gold  Belt  properfv. 
I  tonnage  standpoint  and  probably  |  eastern  Kirkland  Lake.  This  corn- 
will  exceed  the  year  when  $53,000.-  pany  controls  the  old  Wood-Kirk- 


gas  development  by  Cities  Service 
on  our  Rio  Bravo  holdings.”  Mr. 
Ruby  stated  further  that,  after  the 
present  well  was  put  in  shape  for 


Sales  Have  Increased. 


-'•••■  Ltd,,  was  200  feet  deep.  The  first ' 
wpe  level  was  established  at  125 feet  and' 
a  cross  cut  driven  to  the  vein.where 
40  feet  of  drifting  was  done.  The 


is  anticipated  this  month."  Un  feet  of  drifting  was  done.’  The, 

'!  in  .Iul>  averaged  width  and  values  proven  were  ap- 

around  600  tons  daOv  with  recover-  nroYimatoi-ir  «k..  .u-  j 


V'lm  recover-  proximately  the  same  as  in  the  ad- 
A  factor  in  the  Turner  Valley  sit-  '®‘‘'  *^®.  7™®  7  /^®  P"'*’  holes.  At,  and  justabove- 


gas  production,  a  second  deep  test  uafion  has  been  the  increa.se  in  sales  ’^®  ’®''®*>  narrow 

would  be  started  in  the  vlcinitv.  The  direct  at  the  wells.  Recent  Alberta  f.  J"  .  ,  cut  in  the  shaft.  These, 

Mon  of  another  <  ,000  tons  to  brok- 


would  be  started  in  the  vicinity.  The  direct  at  the  wells.  Recent  Alberta 
company  has  effected  many  operating  'Ps;islation  requires  producing  corn- 


economies  and  the  treasury  position  i  to  sell  direct  to  con.sumers  f°  ®*'®  '’’•t  have  a.  flatter 

•  *  I  .  .  .  I  the  mine  is  well  ahead  of  the  mill,'  •  •  • 


are  roughly  parallel  to  the  Ashley 


non  i  a  j  ,  ,•  i  will  shortly  he  enhanced  through  re-  "'here  the  latter  wish  to  purchase;  ,  -a  ,  ,  ,  a 

Arnu  Z  ?7®  *7®  ’’7  ®®"-  ceipts  from  the  sale  of  gas  from  the  !  and  these  growing  direct  sales  .ac- 


oveTgP  oonnir  in  Sdd  !  •  ®  7 .7®^  .®x7!"'®,  Buttonwillow  well.  count  for  the  difference  between  the  |  “'®  aisn  is  carrying  on  when  lateral  work  is  resumed.  At 

in  wMl !  ^^®  A- Timmins  -  pipe  line  runs  given  from  month  to  -^me  construction  work  at  this  ns  feet,  a  skip  loading  pocket  was 

stpr7r  «X,f  4%  w7^  his  associates  secured  an  op-  :v„pipp  Corporation  now  controls  month  and  the  official  production  ‘™®;  7  A  schoolhouse  is  be-  cut  and  a  raise  started,  which  later. 

Ti-iii  avprap-p  nn»  Ipse  than  SI  I  ®'alnis.  I  nfortunately.  niost  promising  properties  figures  of  the  Alberta  government.  |  7m  7’’  *  readj  for  the  will  he  carried  to  the  125  foot  level. 


,  .MC  p.e  luu  auu  ppt  Have  a,  flatter  dip.  In  places, 

e  mine  IS  well  ahead  of  the  mill,  high  values  were  found.  Their  im- 

e  president  stated.  portance  will  be  determined  later 

The  company  a  1. so  is  carrying  on  when  lateral  work  is  resumed.  At 


will  average  not  less  than  $3.50  per  this  option  was  allowed  to  lapse  ow-  hp  ,he  .MataVhewan  ramp. 


Following  the  taking  over  of  Al-' term.  The  new  assay  office  has  g^aft  sinking  will  be  completed  by 

I  noArt  r*rkm,nlc»I  aH  oriH  criTViia  oHriOirkne  .  i_  _  s  -  -  .  .  .  _  - 


ing  to  litigation  between  the  vend-  Ashley  Gold  Mining  Corporation  herta’s  natural  resources  last  au-l  completed  and  ^ome  additions  the  end  of  July,  to  the  250  foot  level, 

and  the  McGill  Gold  Mining  Com-  tumn  ihy  the  Provincial  Government,  the  housing  ac-  drifting  on  this  level  and  on 

pany.  This  latter  company  was  new  regulations  govcrnin,g  oil  and  omplo>ees.  A  total  j^e  125  foot  level  well  under  way. 

Shareholders  of  San  Antonio  Mines  formed  to  t.ike  over  the  properties  gas  production  have  been  introduc- i  ^  were  on  the  mines  pay-  Other  claims:  Tyrrell  Township 


=  ^  ^  find  the  McGill  Gold  Mining  Com-  tumn  ihy  the  Provincial  Government,  . . 

CTADIli  T/IMC  AU  pany.  This  latter  company  was  new  regulations  governing  oil  ompl^oyees.  A  total 

^|/§|)fj|j  li/llLi  vll  Shareholders  of  San  Antonio  Mines  formed  to  t.ake  over  the  properties  gas  production  have  been  introduc- j  ^  rnon  "ere  on  the  mines  pay- 

Limited,  havc  received  notice  of  a  of  the  Jake  Davidson  and  the  Speers  ed.  There  are  indications  of  a  ten- !  ' 

TfllcIlUTlI  MIUlUl  special  general  meeting  to  he  held  in  syndicates.  Capital  is  set  at  2.750.-  dency  towards  stiffening  the  rental!  The  schedule  of  repayments  on 
IvAvlllv  ItIUIIIIU  "^^nipeg  on  August  20th  next,  at  000  shares,  of  which  1.000.000  shares  and  drilling  requirements,  with  a!  Cherry  loan  is  being  carried  out 

_ _  _  which  they  will  be  asked  to  ratify  a  have  been  issued  to  the  vendors,  view,  apparently,  of  discouraging  |  P^'^oiptly,  Mr-  Birks  concluded. 

I  Xv-law  sciliDg  thc  minp  and  assets  600.000  to  the  .Take  Davidson  and  the  speculative'  holding  of  leases  “ 

i  ^rrr.  1®^  '^®  company  to  a  now  400.090  to  the  Speers.  Thi.s  arran-  and  enroiiraKins  or  forcing  the  drill- !  »  I  C  V  A  MFlDI  A  PAf  H 

I  Metals  With  Gold  Issues  l  enterprise,  the  ^an  Antonio  Gold  gement  lenves  1.750,000  shares  avail-  ing  of  actual  tests.  ;  A|.|\  A/lll l/lll/l  uULU 

Irrei^ar  '  Mines  Limited.  Stockholders  will  able  for  treasury  purpo.ses.  The  The  Turney  Valley  field  has  been '  “  sjvsjfcr 

_  ‘also  he  asked  to  ratify  an  arrange-  surface  showings  on  the  McGill  producing  upwards  of  SOQ.OOO.oooi  I  ICTIlUr'  ClIADTI  V 

Toronto  Bnreau  The  Financial  Time,  '  T"'  ’hov  will  receive  one  Claims  are  said  to  be  the  most  sen-  fpet  of  gas  a  day,  of  which  the  i  LiuIIItI]  JllUllILl 

Toronto.— A  more  stable  tone  was  '••  'he  new  rompany  (capital-  sational  in  the  camp,  even  exceeding  greater  part,  after  extraction  of  the; 

evident  on  the  Standard  Exchange : ‘"d  a*  $2,500,000  in  dollar  .shares)  ’hat  of  the  A.^hley  In  the  mean-  crude  naphtha,  is  blown  into  the  air  !  Borrnn  TiTeVinancini  Time, 

during  toe  past  week,  with  most  ^f'^The  '®r®'  ^nd  burned.  It  is  claimed  that  as  |  "  TorontX  Alexandria  (/old  Mto7 

,,  .  present  company  15?  capitalized  at  ^he  Ashle>  is  said  to  be  yielding  a  result  of  the  persistence  of  thiqi  i.  1.  u  r  •  1  *•  4U 

I  stocks  holding  well.  In  some  cases  g.noo.ooo  shares  of  no  par  value.  highly  satisfactory  results  and  that  .practice  and  the  too  Xe  drilling  ^®'®  ’'®®°  ^® 

1™.  h.*:  Jr  t"i;“.ii"  i.  th.  ^.dard  e«- 

The  base  metal  storks  were  favored  ^  velopments.  is  showing  some  signs  of  depletion, '  week,  and  it 

and  strength  was  pronounced  m  this ,  -  The  restriction  of  flow  to  40  perjis  now  learned  that  the  stock  will 

group.  ..teadter  indu.strial  markets  ^jg  Locarno  Mines  has  ORF  RFf'FIPTS  .\T  TR4II  cent.,  coupled  with  general  financial  j  7®’’*'^’ '^®  '^®"’®'®‘^  ^^®  ''®^®*^  ®®®‘ 

coupled  w  ith  slight  advances  in  metal  !  received  bv  officials.  The  No.  .....  ..  conditions,  and  oil  price  cuts  have  ‘  **nn  of  the  board. 


Other  claims:  Tyrrell  Township, 
Ontario,  and  Pascalis  Township, 


The  schedule  of  repayments  on  Quebec.  Both  groups  of  claims  were 
toe  Cherry  nan  ,s  being  carried  out  rarefully  prospected  and  the  statu- 
promptly,  Mr-  Birks  concluded.  tory  as.ses.sment  work  completed 


Mines  I.imited.  Stockholders  will  able  for  treasury 
ialso  he  asked  to  ratify  an  arrange-  ■'lurface  showings 


,000  shares  avail-  ing  of  actual  tests. 

purpo.ses.  The  The  Turney  Valley  field  has  been 
on  the  McGill  producing  upwards  of  SOQ.OOO.OfWJ i 
be  the  most  sen-  feet  of  gas  a  day,  of  which  the  i 


lory  assessment  work  completed. 
.Nothing  of  importance  was  found. 
AICVAMnDIA  n  around  will  be  held  pending 

nLLAnllUAl/l  Ul/LU  |  developments  on  adjacent  claims- 

LISTING  SHORTLY  WORK  SUSPENDED 

Toronto  Borran  The  Financial  Time,  DV  I^TID  A  D  BTT17T 

Toronto.  —  Alexandria  (lold  Mines  1/Ul  A 


for  every  three  shares  now  held.  The  ^'J®®-  the  250-foot  level  of  and  burned.  It  is  claimed  that  asj  Toronto  -7ievandr  r(-,old  Mtoe/ 

present  company  is  capitalized  at  ’h®  Ashley  is  said  to  be  yielding  a  result  of  the  per.sistence  of  this  k  '  v  7  i  I  ® 

.sonnenn  cK,7e  - -  hiehlv  satisfarfor,.-  reoMitc  anH  tKot  1 ®  7  shares  ha ve  been  fairly  active  on  the 


5.000,000  shares  of  no  par  value 


•'®‘^^^^®tory  results  and  th.at  practice  and  the  too  close  drilling 


A  report  on  results  of  the  first 
two  holes  drilled  on  the  .Nova  Sco- 
Ma  property  of  Locarno  .Mines  has 


officials  are  well  pleased  with  de 
f  the  first  "'‘’Pm^nts. 


of  the  wells  in  some  areas,  the  field  i 


unlisted  section  of  toe  Qtondard  Ex- 


ORE  REfEIPT.S  .\T  TRAIL. 


quotations  were  responsible  for  this,  i  ^gg  comftleted  July  11,  pass-  The  Consolidated  Mining  &  Smelt-  •‘osolted  in  the  slackening  of  drill- j  .Alexandria  property  is  located  j  annual  report  of  Duparquet 

•••’iTJ'®®®’  •  I  J  '••^  through  several  enco-jraging  ing  Co.  of  Canada.  Ltd.,  reports  ore  '••8'  operations  throughout  the  Tur- 1  7  7®  PP^P®  |  Mining  Company,  Limited,  and  fi- 

The  golds  were  irregular  and  helts  of  slate  and  quartz  mineraliz-  receipts  at  Trail  smelter  from  July  ner  Valley,  so  that  activity  fhis  Minm,g  Division,  B.(  ..  anil ,  ^ancial  statement  as  of  August  6th 

gains  and  losses  about  evenly  ar.senopyrite.  Similar  con-  22  to  31,  inclusive,  and  from  Janu- '  .''®ar  is  considerably  les.s  than  it  was  7®®  been  (leveloped  by  a  system  ofi  jjgyg  been  forwarded  to  sharehold- 


is  showing7«:ome  .signs  of ’depletion, '  week,  and  it 

The  restriction  of  flow  to  40  peri*®  that  the  stock  will 

cent.,  coupled  with  general  financial  j  shortly  be  removed  to  the  listed  sec- 
conditions,  and  oil  price  cuts  have  '  ‘••’n  of  the  board. 


To  Arrange  Drilling  Agreement 
With  Ventures  For  Share 
Consideration 


PPnrPPQQ  PPPAPT  within  a  range  of  about  10  points. 

ri\UUl\LuJ  ALlUlll  The  oils  held  well.  Nordon  was 

i\r  MArri'rT  iiiii 

llh  IfflllhPA  I  I.HAI  I  demand 

VI  ITIVI  1  ni  I  Iiniilj  Eldorado  was  a  feature  in  the  mis- 
_  cellaneous  section  and  this  issue  was 

Lateral  Work  Now  Suspended  jo  good  demand.  Other  Issues  in 
J  1  .  “  this  group  were  quiet, 

and  ohatt  oinking  is  There  was  a  decided  lack  of  im- 

Underway  portant  news  during  the  week,  with 

_ _ _ _  '  the  firmness  displayed  on  industrial 

Toronto  Bureau  The  FInanelal  Time,  exchanges  and  the  slight  Stiffening 
Toronto.-Phareholders  of  Moffatt- ,  '••  •"®^®'  P^^®®  P®'°S  the  most  con- 
Hall  Minos  are  in  receipt  of  an  offi-  '  structive  influences, 
cial  progress  report,  under  date  of  ' 

■July  27th  and  signed  by  President  L.  i  A  |A  V  A/^AfllDCC 
R  Moffatt  The  report  says,  in  AJAA  nLUUlIlkV 
part:  "It  gives  me  great  pleasure  to  ^ 

inform  you  of  recent  developments  MpUT  lAITPPPCT 

in  connection  with  your  company.:  llljfl  llllljllljul 

Finances  for  the  resumption  of  de- ; 

velopment  were  aranged  last  spring  Tlmr, 

and  since  then  no  time  has  been  lost  Toronto.  -  In  line  with  its  ag¬ 
in  proving  up  your  property.  Work  -rosQivo  nnlirv  nf  ovnanqinn  narf 


divided.  Price  changes  were  not  ditions  were  encountered  in  the  -No.  ary.  1931,  to  date,  in  tons,  as  fol 
irnportant,  however.  bs'D?  confined  o  hole,  completed  July  24th,  with  the  lows: 

within  a  range  of  about  10  points.  addition  that  a  showing  of  visible  Week  To  dati 

The  oils  held  well.  .Nordon  w^s  fjjjp  ^.gg  struck  at  263  feet-  Company’s  mines  .  .12,322  270,44' 

active  and  steadv  while  Samia  Oil  Hole  No.  .3  -will  be  started  as  soon  Other  mines  ....  261  4,06( 

was  in  good  demand.  .  i  as  the  drill  can  be  moved.  The  -  - - 

Eldorado  was  a  feaMire  in  the  mis-,  pores  are  now  being  split  for  as.say-  Total . 12,583  274,50' 


In  tons,  as  fol-  3^  PP'ir  ago.  A  recent  summary  ofjf*'’®  tunnels  for -a  distance  of  ap-  pj.g  company  has  been  carry- 

the  area  shows  87  producers  in  "rur- 1  Proximately  _,o00  feet.  An  official  jj^g  out  development  work  on  the 
W’eek  To  date  •’o®  Valley,  10  drilling  rigs,  40  tests  i  on  operations  states  that  the  Destor  property  of  the  Aibacourt 

.12,322  270,444  shut  down  and  18  wells  abandoned,  rj’"®*^ '^••'}p®.®''®7J’7  ^*’7'^®  .Mining  Corporation,  in  Duparquet 

her  mines  ....  261  4,060  making  a  total  of  155  wells.  There  |  7®  Township.  The  report  states  that 

-  —  appears  little  orospect  of  shut-down  I  7^  $11.50  per  ton  over  a  width  of  4  owing  to  the  decline  in  the  price  of 

Total . 12,583  274,504  tosts  in  .Northern  Turner  Valley  re- 1  7^7 _ 7  ooppec.  this  work  has  been  sus- 

- suming  in  the  near  future-  In  Cen- 


a  second  deposit  was  enoountered  An  agreement  has  been^ 


in  metal  prices  being  the  most  con- 1 
I  structive  influences. 

AJAX  ACQUIRES 
NEW  INTEREST: 


Operating  Costs  at  Kirkland 

Lake  Gold  Mines  Run  High 

Toronto  Bureau  The  FInanelal  Time* 

Toronto.  —  The  average  operating  I  ating  costs  at  that  mine  will  be  re- 


tral  Turner  Valley  there  have  been  77,7^*'^? ^  ranged  with  V’entures,  Limited, 

no  spectacular  completions  this  ^®®r  „  ,  ,  ca  e  *  vvhereby  the  latter  will  do  lO.OOo' 

year,  although  Royalite’s  .No.  25  well  •”®  “  .  tunnel,  at  a  5()-foot  gf  diamond  drilling,  other  work 

is  making  about  75  barrels  a  day.  greater  elevation,  is  intended  to  be  necessitated  by  such  drilling  and 
South  Turner  Valley  continues  to  the  main  working  level  and  no  pros-  j^gke  care  of  all  rental  on  claims, 
provide  the  major  portion  of  pro-  been  done  from  it.  ,jjg  ^-bole  for  a  consideration  in 


South  Turner  Valley  continues  tg  the  main  working  level  and  no  pros-  j^gke  care  of  all  rental  on  claims, 
provide  the  major  portion  of  pro-  ,  .^^®  heen  done  from  it.  ,jjg  ^-bole  for  a  consideration  in 

duction,  but  lately  this  end  of  the  T^''®®  ''■®’°®  are  said  to  have  been  shares,  and  in  addition  have  the 
field  has  been  showing  a  marked !  nntinn  mC  tqum.  ,m^  ^ka 


iUUllU  auuve  IIJIB  LliUUtl,  ruumug  nf  « 

-  _  (h—  of\f4  nn  frtn  rc>^  Onf.lOU  OI  t3.KlD^  Lll©  Dfl.l3.llC6  of 

costs  at  the  three  leading  mines  of  I  ^'iced  by  approximately  50  cents  per  decline.  Still  farther  south  some  ^^ptivelv  per  ion.  res-  certain  shares  held  in  trust,  which 

the  Kirkland  lake  camn  amount  fn  '  ''tcintyre’s  costs,  as  above,  big  producers  have  been  brought  in.  ®.X '  „K,ff  ^  ®®®*’  t’ePefit  to  Du- 

^  .  I  were  taken  from  operotions  last  Mercury  Oil’s  No.  1  featuring  with  .  ^  o-compart.rnent  \crtical  shaft  parquet  Mining  Co.  of  approximately 

$o.iS  per  ton.  In  contrast  with  this  ,  ygg,.  Hence,  the  actual  present  a  production  of  around  400  barrels  I®  hciug  put  down  from  the  No.  j250,000.  An  arrangement  has  also 
average  costs  at  the  three  leading  |  costs  of  the  three  Porcupine  now  daily.  7“7.  '  ,  ^  ^  '’®®“  that  certain  shares  of 


and  since  then  no  time  has  been  lost  '••  South  Africa  last  year  aver-  i 

in  proving  up  your  property^  Work  -  grgggjve  policy  .of  expansion  and  j  ?Ka  1m  t®  7  ' 

was  resumed  ear  y  last  May  and  enlargement.  Ajax  Oil  and  Gas  Com-  I  ?®7®f  7*”  7  7 

since  then  a  considerable  amount  of  pgny  Umited  has  acquired  a  quarter  l'"*-'’^®  P"’^®”P’n®  *••  operation,  oper- 
dei  elopmenf  work  has  been  carried  ,  jntpresf  in  n  40-acre  lease  in  the  KirkUndLakpCarnp-ipprionmiiiprii 

out  A  fw-o  compartment  shaft  was;j.^ast  Texas  Pool,  on  which  there  is  neveinpment  . 

put  down  fo  a  depth  of  150  feet  and  ;  ,,gga,p^  a  sn.noft-barre)  per  dav  well,  ^  . 

s.oine  1,0  feet  of  crosscutting  carried  j  The  Financial  Times  is  informed  of-  f>nerS  and  A.lmfni^trative 
out.  north  and  .soutti.  This  cross- ‘  npia„v.  This  well  is  shut-in  at  ...  , 

cut  encountered  .six  well-defined  ^  ppegent.  owing  to  lack  of  pipe  line  :  I™  fnr  thraa  mirca  $.s.TS . 


$o.iS  per  ton.  In  contrast  with  this  |  ypg,.  Hence,  the  actual  present 
average  costs  at  the  three  leading  i  costs  of  the  three  Porcupine  now 
j  mines  of  the  Porcupine  camp  of  |  should  compare  favorably  with  tho.se 
j  $4.01  per  ton.  Operating  costs  of  I  of  the  leading  South  African  mines. 
I  the  three  Icoding  producers  in  the  i  working  nut  at  about  $3.82  per  ton. 


Operating  costs  of  the  individual 


DOME  MINES  OUTPIT. 

ronto.  —  Dome  .Mines  Limited 


sink  this  shaft  it  is  claimed  that  a  Uba court  which  had  to  be’ returned 
10-foot  width  of  ore  was  exposed,  j^y  reason  of  cancellation  of  the 

^77 1  ^  *^^®  77  placed  -with  the 

while  higher  values  were  secured  at  a-\ 

HAAtKc  TKi=  will  ka  “  ^•^••®t  ^0.  for  distribution  to 


mines  in  the  three  fields,  noted  P'-o<l'>‘'tion  in  July  was  valued  at  greater  depths.  This  shaft  will  be  gj^g^g^gj^g  ,  buparquet  on  toe 
above,  are  .shown  in  some  detail  aa  |  ff  '’‘7hcToVpa7y%a^^^^^  ®7®“®  «l’are'^of  Abacourt  tor 


in  June  and  $300,390  in  May. 


Lak^  Shor#* 
$1  78 
2  71 
^•9 


In  the  first  seven  months  of  this  !  ments  of  assorted  ore  and  high  gold 


every  five  shares  of  Duparquet 


Tcrk  Hughes  W'.-Hargrpavcf  I  ypar  output  aggregated  $2,055,340.  and  silver  values  were  secured  in 


Figures  for  the  year  to  date: 

Tons  Milled  Rem^-erv 
January  .  4t.R37  JSCh.lS's 


each.  The  shipments  ran  from  738 
to  more  than  43,000  pounds. 


All  these  proposals  will  be  sub¬ 
mitted  to  shareholders  at  the  an- 


W  rirk  was  centred  on  ii  vein  fgpjtjfjgg  Aiax  has  also  acquired  n 


TntaU  . 

ANF'ragf*  fnr  mine’s  $.S.78. 

F’nrc^jpin#*  *  amp^-  fp$‘r  ton  p^r  ton  millpH) 


Offirials  now  stjite  that  no  further  7’®*  footing  to  he  held  at  the 
shipments  will  he  made  but  that  they  !>  on  Royal  Hotel,  Montreal,  at 


.iijst  soiiil)  oi  the  shiift  and  at  -ful.Vijiaif  interest  in  another  40-acrp  lease  I 

r.ith.  lO;,  feet  of  drifting  had  been  jg  tf,g  same  Pool  and  ncif  far  <Iis-  \f![iin*  and  Rnfining 

l  arried  oiil,  cast  and  west.  Ihisifgnt  from  the  first.  The  company’s  (<rnpr»l  and  Adminiatrativ 


dtifi  i.s  in  good  commercial 
Ilipoiigliont  ttic  entire  length.” 


'•re  I  piirchar-e  agreemenl  mils  for  them 
I  to  drill  a  well  on  this  lease,  but  no 


Ihoioiigli  ,saiiipling  shows  the  vein  -  tjmp  limit  has  been  set  and  the  ertm-  Th.  Rand  (per  tn 
to  iiave  an  inerage  \aliic  of  ajiproxi-  |  pany  is  in  no  hurry  to  complete  this,  t„..i 
matel\  $11, 90  per  Ion.  over  a  width  ,  h  will  be  done  in  due  roijrfJP.  oppratinK  ros  s 

of  appt oxiniatcty  1  feet  6  inclies.  |  This  gives  A  jax  prndiiring  acreage  Having  regarrl 


.A  very  considerable  increase  in  International  INlCkel  UutS 
A  vpra.e  for  thrpo  mine,  per  tnn  $4.fl*i .  ^  ^  profits  i.s  reported  b.V  Alaska  .Itl-  Af  ^IT14.|tAr 

The  Rand  (per  ton  milled)  Covernment  New  Mpdderfnntein  neatl  for  the  fir.st  sevcn  months  of  ^  -F**-  OtHCIlcr 

.  ,  .  J,:'’!''  Modderfonfein  .•’‘Ti’  the  current  year,  standing  at  $979.-  . . . 

a  opera  ng ros  s .  .s  j4  o  ...  ggg  compared  with  $.516,000  dtir-  The  International  Nickel  Co.  baa 

Having  regard  fo  the  fact  fb.ot  the  .  pine  mines  are  much  cider  than  the  Ing  ttie  .same  -period  last  year.  Sue-  made  a  further  reduction  in  smelter 


M  ocldeffonfein 
$4  04 


Itisifisn  Intend  to  erect  a  mill  upon  comple-  “-^7 next.  A  res- 
ano.ii'ii)  I  tion  of  the  iirescnl  development  pro-  ®i"'"’n  will -also  .ip  voted  on  fo  In- 
328,700  crea.se  the  board  of  directors  from 

299,000 1  _  five  to  seven  members. 

1  M*  I  1  ^  a  The  balance  sheet  shows  that  the 

Iternational  INlCkel  Guts  company  has  no  outstanding  debts 

Operation.  At  Smelter 

■ . .  ■  lor  properties,^  out  of  a  develop- 

The  International  Nickel  Co.  has  ment  reserve  of  $149,643. 


I  International  Nickel  Cuts 

Operations  At  Sntelter 


Foinc  high  grade  sections  were  cn  !  in  the  prolific  East  Texas  Pool,  in  Kirkland  I.ake  Gold  mines,  noted,  •^l''•<l•■^"d  l.ake  group,  and  that  new  eess  at  Alaska,  .runeati,  where  ore  operations  with  an  incidental  fur- 

1  onntered  in  the  drift  liiit  these  were .  w'liich  an  improvement  in  conditions  u,  ,  ^  j  ,  e  »  ’  ’  !  deveiotimciii  charges  at  Kirkltmd  running  about  $I  per  ton  is  being  fher  curtailment  of  mining  opera- 

ignored  in  the  .sampling.  Hat  ing  is  already  beginning  to  he  shown.  '’®'®  '’^®’’  proaijcing  tor  ten  J*’'*’’®  j  Lake  (  amp  are  heavy.  ( 'osts  of  fresh  treated  at  a  profit,  draws  attention  tions  al  the  Frood  Mines.  According  I 

secured  such  encouragement  at  the  On  Saturdoy  last  the  Bell  Oil  Com-  tuure,  operating  costs  are  j  e.xploration  nt  .McIntyre  and  Hollin-  to  the  Beatty  property  of  Ventures,  to  an  announcement  coming  from 
150-fnot  level  it  i.s  now  intended  tojpany  bad  posted  a  price  of  50c  per  ceedingly  high.  Basing  calculations  ger  have  lieea  also  on  an  enormous  Limited.  Diamond  drilling  on  this  Copper  Cliff.  It  is  understood  that 


continue  the  shaft  t.o  greater  depth,  j  barrel  for  52  Gravity  oil,  and  scaling  on’  last  year’s  performance  of  MeIn 


Shareholders 


Noranda  is  said  to  be  carrying  on 
an  aggressive  campaign  of  surface 
development  on  their  Matthews 
group  in  Pascalis.  Some  good  show¬ 
ings  were  uncovered,  it  is  said,  in 


evels  will  be  opened  up.  |  down  to  28  cents.  Many  producers  tyre.  Porcupine  costs  average  $1.77  i  Lake  mines  have  been  -waiting  to  tonnage  of  ore,  running  about  $3  per  August  Ist 


Kirkland  property  has  indicated  a  very  large  this  reduction  went  into  effect  on  to  rjafg 


at  300  and  450  feet.  Since  this  re- 1  are  not  selling  at  this  figure,  con-  per  ton  less  than  the 
port  was  written  the  main  drift  wasifident  that  even  better  prices  will  be  mines.  Probably,  to 
advanced  about  140  feet,  on  the  vein. I  secured.  age  costs  at  the  Porcu 

with  values  holding  up  w'ell.  Lat- 1  The  Ajax  Company  has  all  neces-  about  $1.94  less  per 
eral  work  has  now  been  suspended  -  f.iry  funds  required  tor  the  purchase  Kirkland  Lake  group 
and  shaft  sinking  is  underway.  ‘  of  its  interests.  It  may  be  stated  t 


per  ton  less  than  the  Kirkland  Lake  I  sec  costs  come  dow-n.  The  fact  that  ton.  The  material  is  said  to  be  rtf 
mines.  Probably,  to-day  the  aver- :  Kirkland  Lake  mines  have  relatively  a  qu.ality  readily  adapted  for  mill- 


The  curtailment  of  production  - - ^ — 

mines.  Probably,  to-day  the  aver- :  Kirkland  Lake  mines  have  relatively  a  qu.ality  readily  adapted  for  mill-  tonnage  at  the  Frood  Mlneamounts  The  increasing  efficiency  of  the  new- 

age  costs  at  the  Porcupine  mines  run  ,  high  grade  ore.  apparently,  does  not  ing  and  there  is  no  apparent  reason  fo  about  15  per  cent.  Practically  reverheratory  smelter  i.s  the  reason 

about  $1.94  less  per  ton  than  the  I  explain  the  wide  differences  between  why  the  deposit  should  not  shape  up  all  the  men  released  in  consequence  for  the  curtailment,  for  two  fur- 

Kirkland  Lake  group.  |  the  camps;  nor  will  the  differences  as  one  of  the  country’s  large  low-  will  he  absorbed  in  the  programme  naces  instead  of  three  are  adequate 

It  may  be  stated  that  the  Porcu- '  in  the  nature  of  ore  treated.  grade  operations.  of  reconditioning  the  No.  4  shaft,  to  meet  demands. 


It  may  be  stated  that  the  Porcu- '  in  the  nature  of  ore  treated. 


THE  FINANCIAL  TIMES,  MONTREAL.,  AUGUST  14.  1931. 


Eastern  Kirkland  Lake  Gold  Mining  Area  is 
Again  Attracting  Great  Deal  of  Public  Attention 


Results  of  Work  at  Moffatt* 
HaU  and  Bidgood  Are 
Aiding  Activity 

HOPEFUL  INDICATIONS 

Crystal-Kirkland  and  Kirk* 
land  Gold  Belt  Are  Nego* 
tiating  For  Finances 

OTHERS  INTERESTED 


The  Eastern  Kirkland  Lake  Go^d  Fit»1d 
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The  eastern  section  of  the  famous 
Kirkland  Lake  gold  mining  camp 
has  again  come  to  the  attention  of 
the  public,  due  to  the  fact  that  re¬ 
cent  developments  in  the  district 
have  indicated  possibilities  of  pro¬ 
ducing  mines  ibeing  developed.  It  is 
much  too  early  to  predict  that  such 
will  be  (ho  case, 'but  recent  work 
has  yielded  much  more  encourage¬ 
ment  than  was  previously  secured. 

The  eastern  section  of  the  camp 
first  came  into  prominence  more 
than  three  years  ago  and  many 
thousands  of  dollars  have  been 
spent  in  development.  At  times 
there  was  almost  an  unbroken  line 
®f  activity  from  the  producing  dis¬ 
trict  out  as  far  as  the  Ritchie  and 
Murphy  properties,  ten  miles  fur¬ 
ther  east.  The  area  was  given  a 
great  fillip  with  the  entry  of  N.  A. 

Timmins,  one  of  the  country’s  most 

prominent  mining  men  and  head  of  This  sketch  shows  location  of  Bidgood.  Moffatt-Hall, Crystal  Kirkland  and  other  properties  in  East  Kirkland, 
the  continent’s  greatest  gold  mine,  Lake  area.  The  power  line  serving  this  field  is  indicated  and  also  the  railroad  to  Rouyn  and  the  govern- 
the  Hollinger  Consolidated.  Mr.  ment  road  through  the  Bidgood  claims.  (The  extent  of  the  Bidgood  properties,  east  to  west,  is  slightly 

Timmins  and  his  associates  secured  miles.) 

an  option  on  the  Kirkland  Gold  Beit 

property,  about  five  miles  east  of  agement  undertook  to  continue  the  than  200  feet  and  a  rich  looking  and  one  showing  a  short  distance  to 

the  town  of  Kirkland  Lake,  and  shaft  to  greater  depth.  This  is  now  vein  had  come  in  from  the  north-  the  north  will  merge  at  greater 

shortly  afterwards  the  camp  was  being  done  and  new  levels  will  be  Little  work  was  done  on  the  other  depth,  but  this  remains  to  be  seen, 

the , scene  of  great  activity,  with  opened  up  at  300  and  450  feet.  At  veins  found  at  the  160  foot  level.  A  few  feet  of  slashing  was  done  on 

dozens  of  prospects  being  subpect-  last  word  the  shaft  was  down  more  It  is  believed  that  the  main  vein  a  third  vein,  showing  the  occur- 

ed  to  aggressive  development.  Un-  _ _  rence  to  be  well  defined.  However, 
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Toronto 


fortunately,  work  on  Mr-  Timmins’ 
option  was  retarded  through  litiga¬ 
tion  between  the  vendor.s  and,  as  a 
result,  the  option  was  allowed  to 
lapse. 

Following  more  than  two  years  of 
Intensive  development  ,  and  pros¬ 
pecting,  the  section  gradually  drop¬ 
ped  out  of  public  Interest  Many 
properties  closed  down,  due  princi¬ 
pally  to  discouraging  resulto.  Oth¬ 
ers,  better  situated  on  the  main 
break,  were  also  forced  to  suspend 
but  in  these  cases  the  shut-downs 
w-ere  brought  about  by  the  exhaus¬ 
tion  of  treasury  funds.  On  some 
properties  operations  were  at  an  in¬ 
teresting  stage  when  finances  failed 
and  work  was  halted. 

Early  this  year  some  of  the  east¬ 
ern  Kirkland  Lake  companies  were 
successful  in  arranging  for  new  fi¬ 
nances  a\jd  work  was  resumed.  It 
is  the  results  of  this  work  that  have 
been  such  as  to  again  attract  pub¬ 
lic  attention. 

Moffatt-Hall  Developments. 

Two  of  the  most  active  companies 
in  the  area  are  the  Moffatt-Hall  and 
the  Bidgood  Consolidated.  The  for¬ 
mer  company  arranged  for  new  fi¬ 
nancing  last  spring  and  operations 
were  commenced  eaily  in  May.  S'nce 
then,  officials  have  stated,  result.s 
have  been  most  oncouraging.  A  two- 
compartment  shaft  was  put  down  to 
a  depth  of  150  feet  and  a  working 
level  established  at  that  horizon. 
Some  170  feet  of  crosscutting  was 
carried  out  to  the  north  and  south 
of  the  shaft  and  drifting  was  done 
on  this  to  the  east  and  west  At 
last  official  word  this  drift  had  ad¬ 
vanced  a  distance  of  approximately 
140  feet  on  the  vein.  Average  values 
throughout  this  entire  length  were 
reported  at  about  $15  to  the  ton, 
over  a  width  of  more  than  4  feet 
The  full  width  of  the  vein  Is  not 
known,  but  occasional  sludges  in¬ 
dicated  dimensions  of  from  7  to  9 
feet.  Satisfied  with  results  of  this 
drifting,  the  Moffatt-Hall  roan- 


Extreme  Eastern  Properties  Watching 
Results -Activity  May  Spread 
to  This  Section 


While  the  effect  of  present  activity  in  Eastern  Kirkland  Lake 
is  more  marked  upon  nearby  properties,  signs  are  not  lacking  that 
the  activity  may  spread.  Still  further  east  along  the  general  vein 
structure  of  the  Kirkland  Lake  camp  lies  another  group  of  prospects 
which  at  one  time  attracted  considerable  interest.  Included  among 
these  are  the  Ritchie,  Murphy  and  Oriole  (Elstone  Dunkin)  proper¬ 
ties. 

In  every  case  these  mines  were  closed  on  account  of  a  shortage 
of  treasury  funds,  rather  than  to  discouraging  results.  The  Ritchie 
property  has  been  developed  to  a  depth  of  600  feet  but  not  enough 
lateral  work  has  been  carried  out  to  enable  any  estimate  to  he 
made  on  the  probable  chances  of  finding  ore.  Previous  diamond 
drilling  at  this  property  gave  encouraging  indications. 

■The  Elstone  Dunkin  property,  controlled  by  Oriole  Mines,  was 
diamond  drilled  thoroughly  and  officials  state  that  results  were 
favorable.  Here  again,  work  was  stopped  when  at  an  interesting 
stage  through  the  treasury  becoming  exhausted. 

The  Murphy  property  was  given  considerable  development,  both 
in  diamond  drilling  and  underground  work.  Drilling  results  were 
good  but  some  faulting  was  encountered  in  lateral  development. 
While  discouraging,  this  was  regarded  more  as  a  temporary  set-back. 
It  was  intended  to  continue  work  in  an  effort  to  solve  the  faulting 
conditions  when  lack  of  finances  forced  a  suspension  of  work. 

It  is  believed  that  fhe.se  companies  will  resume  operations  at 
such  time  when  conditions  return  to  normal  and  when  financing  ran 
be  secured  on  favorable  terms. 

The  Eastern  Kirkland  Lake,  camp  enjoys  many  advantages  not 
usually  shared  by  mining  prospects.  The  district  is  traversed  by 
the  Nipissing  Central  Railway  and  by  the  power  line  of  the  Canada 
Northern  Power  Company,  while  a  good  automobile  mad  stretches 
from  the  town  of  Kirkland  I.ake  directly  mst  to  Crystal  Beach, 
traversing  all  pf  the  better-known  properties.  Other  claims  are 
connected  to  this  Government  road  by  their  own  drives. 

The  Eastern  Kirkland  I^ake  prospect  enjoys  an  ample  supply  of 
power,  electric  light,  etc.  Goods  can  be  shipped  to  most  properties 
directly  by  rail,  and  to  others  by  good  roads.  The  s.aving  realized 
from  these  facilities  cannot  be  under-estimated.  The  added  speed  is 
a  material  factor  in  reducing  costs.  Materials  ordered  in  Toronto 
one  day  can  arrive  at  the  mine  the  next. 

A  glance  at  the  map  of  the  section  will  indicate  clearly  the 
relative  position  of  the  properties  to  the  railway  line,  power  trans¬ 
mission  line  and  automobile,  road. 


rence  to  be  well  defined.  However, 
principal  work  was  centred  in  drift¬ 
ing. 

A  good  deal  of  Interest  attaches  to  - — 

the  Moffatt-Hall  and  results  of  work - - 

at  depth  will  be  watched  closely. 

The  main  vein  appears  to  be  dip-  500,000  shares  of  no  par  value.  Mines.  Ltd.  This  company  controls  PIPPAP  CrT  11117117 
ping  somewhat  to  the  north  and  it  Present  stockholders  will  receive  the  property  on  which  N.  A.  Tim-  jljLIJt  uC  1  WtW 
is  expected  that  it  will  cross  the  one  new  no  par  value  share  for  mins  once  held  an  option,  which  •  liU  f  I 

shaft  within  the  next  few  feet,  or  at  every  five  shares  of  the  present  was  dropped  owing  to  litigation  be-  DC/^ADfl  IKI  fill  V 

a  total  depth  of  about  220  feet.  stock.  The  arrangement  left  a  block  tween  the  vendors.  It  is  under-  Ilf  IIJ|,1 

The  property  is  a  large  one,  al-  of  2,300,000  shares  available  for  fl-  stood  that  negotiation  leading  to- 

most  a  mile  square,  and  the  geol-  nancing  purposes.  ward  the  refinancing  of  the  com-  .  — r - — ■ 

ogy  is  interesting.  Government  A  notable  feature  of  Bidgood 's  de-  pany  are  now  underway  and  that  I  Production  Valued  at  $82,437 

geological  maps  indicate  that  the  velopraent  has  been  the  confidence  work  may  get  underway  in  the  near  _ Previous  Best  Was  June 

property  is  practically  all  porphyry,  displayed  by  President  Leo  Eren-  future.  »  .  .jqo 

the  formation  in  which  90%  of  the  hous.  widely  known  mining  man,  The  Kirkland  Gold  Belt  property  ^o/,ooo 

gold  in  Kirkland  Lake  is  found.  One  and  hi.s  associates.  For  some  time  has  received  considerable  develop- 

important  strike  was  made  on  sur-  prior  to  the  suspension  of  opera-  ment,  both  on  surface  and  in  dia- 1  Progress  in  production  reported 
face  some  time  ago,  consisting  of  a  tions.  about  two  years  ago,  IMr.  mond  drilling  and  lateral  work  at  a  I  by  Siscoe  Gold  .Mines.  Limited,  has 
strong,  well  defined  vein,  known  aslErenhous  advanced  funds  for  the  depth  of  100  feet.  Results  were  i  been  continued,  figures  for  .Inly  set- 


the  "Blue  Vein,”  Very  little  work  I  continuation  of  development 
has  been  done  on  this.  Surface  samp- 1  I’-.cfoi 

ling  indicated  a  value  of  more  than  ‘  rjstal-Kirkland  May  Operate. 

$17  per  ton  and  the  management  in-'  ^  direct  result  of  the  wor 


considered  encouraging.  Two  shafts  Ming  a  new  monthly  high  record, 
were  put  down,  one  to  100  and  the  Output  was  valued  at  $82,437,  an  an¬ 
other  to  250  feet  and  a  recent  en-  nual  rate  of  $989,000,  The  highest 


$17  per  ton  and  the  management  in-'  ^  direct  result  of  the  work  now  gineers'  report  states  that  further  previous  record  was  in  .Itine  at  $57,- 
tend  to  develop  this  further  at  a  carried  out  at  the  Bidgood  developments  are  warranted.  388. 

later  date.  It  is  po.ssihle  that  this  the  Moffatt-Hall  is  seen  in  the  Of, her  Properties  Also.  Output  has  bpen  mounting  prac- 

phowing  will  be  diamond  drilled.  action  or  other  nearby  properties.  Several  other  Dropcrties  in  the  tically  without  interruption  ?inrp 
Moffatt-Hall  Mines.  Limited,  was  .  ...  _.  .  . 


immediate  vicinity  are  reported  to  early  this  year.  The  total  output  fo:- 


Moffatt-Hall  Mines.  Limited,  was  immediate  vicinity  are  reported  to  early  this  year.  The  total  output  fo:- 

formed  about  four  years  a.go  and  he  arranging  for  financing,  with  a  the  seven  months  to  .Inly  31.  1921,  i.« 

has  been  active  ever  since,  acquir-  ahjoin'ug  the  Moffatt-Hall  and  lo-  resuming  operations.  The  $^17, 273  as  compared  with  an  oufpni 


ing  new  and  interesting  Properties  ®at®d  "n  t^e^  same  general  vein  I  watched  with  of  $357,266 

in  other  field.s,  when  work  was  sns-  ftructure.  is  watching  results  olose-Ljj^,,ypgj  pnginpers  believe  that  and  $307,4(1 
pended  at  tlieir  original  holdings  "  ‘■'' 


56  for  the  entire  year  1’.' 
404  for  1929.  rruduc'tii 


It  IS  understood  that  negotia-  ^  many  more  proa- j  started  .January  18.1929 


Many  claims  were  acquired  in  G>e  |  Peots  will  again  be  active  in  devel-|  Siscoe's  output  is  ahead  of  th.it  o 

various  mining  camps  hut  now.  as  a  Pf  "^  ^r®  now  i  nderwar  and  offi-  ^pment  work.  Sylvanite,  which  produced  CSni  Oid 


various  mining  camps  but  now,  as  alP®r>y  are  now  underway  and  offi- 
resiilt  of  recent  encouragement,!®''*'”  '‘r®  hopeful  of  commencing 
these  are  gradually  being  relin-  ^  scale  in  the  near 


these  are  gradiiallv  being  relin-  ^  large  scale  in  the  near  .  ^  ^  . 

qiiished  and  work  focussed  on  their  f"lure.  Some  surface  work  is  aJ-  Coke  and  Gas  Output  In 
eastern  Kirkland  T.ake  claims.  The  ready  being  carried  out.  Good  1090  4190^09 

company  is  capitalized  at  $5.onn,nnn.  values  were  secured  in  first  work  voiuea  ^00,09^ 

in  shares  of  $1  par  value.  Officials  '"'*1  recently  it  was  reported  — - - 

state  that  the  treasury  is  in  good  I'*'*!  **  ^'"*1  some  importance  had  Ottawa. — The  value  of  the 
Shane  wilh  finances  tn  earn  all  been  made,  and  artificial  gas  industry  in 


shape,  with  finances  fo  carry  tiut  all 
proposed  work  arranged  for. 


een  made,  and  artificial  gas  industry  in  fan- 

Prominent  Toronto  business  and  ada  in  1930  totalled  $36,592,859,  ac- 


-  in  the  fiscal  year  endei(  .M.irr'i  31, 

I  J  1.  I  1931  :it  is  approximatelv  the  same  nr 

Oke  and  L»a8  Uutput  in  j  sllghtlv  above  that  of  Vipoiid  whic’i 
1930  Valued  $36,592,859  had  a  production  of  $9*9,676  in  lid’.'i: 

_  well  above  ('’onlauniin,  whicli  liad 

~  ,  .  ,  $738,941  in  1930,  ahead  of  Kirkland 

Ottawa -The  value  of  the  roke  j  $.53,3.851; 

Pn  L”  '*«*'  ahead  of  Barry-HoIIinger. 

la  in  1930  totalled  $36.o92.859,  ac-  had  an  output  of  $217,836.  Sis- 


L.  R.  Moffatt  is  president  of  the  financial  men  control  the  Crystal-  cording  to  a  report  of  Dominion  output  is  approximatelv  two- 

company,  with  C.  F-  Tuer,  Hailev-  Kirkland,  which  i.s  capitalized  at  Bureau  of  Statistics.  This  was  8  per  of  Wri-hf-H.-ir'^reave  •, 

bury,  secretary.  3.000,000  shares  of  $1  par  value-  No  cent,  below  the  peak  year  of  1929  produced  $”  432  888  in  1930 

Sharing  (he  limelight  with  Mof-  ("lock  has  yet  been  issued.  The  pro-  when  the  value  of  similar  products 
fatt-Hall.  owing  to  the  advanced  porfy  consists  of  about  258  acres,  amounted  to  $39,910,443.  There  were  ■'  "  ' 

stage  of  its  development,  and  its  lo-  i*"  surveyed,  and  all  claims  have  41  esfablishment.s  manufacturing  $89,987,235.  the  average,  number  of 
cation  on  the  main  break,  is  the  Bid-  f’oen  patented,  coke  and  gas,  including  7  by-pro-  workers  was  3,970.  payments  in 

good  Consolidated  property.  This  aunther  property  which  may  duct  plants,  1  beehive  oven  plant  salaries  and  wages  totalled  $5,864.- 

prnperfy,  which  includes  the  old  i  tesume  work,  as  a  result  of  present  and  33  gas  plants.  802,  and  the  cost  of  manufacturing 

(  ambro-kirkland  claims,  is  being  j  activities,  is  the  Kirkland  Gold  Belt  The  total  capital  employed  was  materials  was  $17,082,364 

developed  through  the  No.  2  shaft,  j 
a  short  distance  north  of  .Moffatt’sj 

principal  operations.  Sinking  is  be- 1  .  . . .  - .  . .  ■  -  ,  .  - - 

ing  carried  out  at  present,  the  shaft  - - - 

being  deepened  375  to  500  feeL  This 
is  now  down  about  450  feet  and 
should  be  completed  by  the  end  of 
the  month. 

Bidgood  has  been  one  of  the  most 

active  companies  in  the  camp  First  _  _  _  _  _ 

work  was  carried  out  through  the 

No.  shaft,  whicli  was  put  down  to  H  ■  U  ■  ^k 

a  depth  of  more  900  Con-  H  I  H  H  H  H  H  H  H  H  H 

siderahle  lateral  work  was  carried  ^k  Jff 

cured  hut.  as  a  result  of  a  rich  dis¬ 
covery  made  on  surface  further 

south,  operations  were  transferred  J  TkiC* 

to  this  new  location.  A  shaft  was  I  1 1  O  I  IV/ll'f'l^^C 

put  down  on  this  showing  to  a  depth  JL k.  k.k.WkCl. C JLt  JLk.JLl.^'O 

of  125  feet  and.  when  work  was 

hearing  an  interesting  stage,  oper-  *▼  ♦  •  ,  % 

afions  were  suspended  on  account  I 

of  the  treasury  funds  becoming  ex- 
hausted.  Early  this  year  the  com¬ 
pany  arranged  for  new  finances  and  i  ( iVo  Personal  Liahility\ 

the  shaft  was  deepened  to  375  feet.  '  *  ' 

Lateral  work  on  this  level  showed 
the  vein  to  be  about  6  feet  wide, 
averaging  more  than  $18  to  per  ton, 
where  intersected.  A  rich  vein  was ! 

.Properties  in  Lebel  Township,  Kirkland 
„7wo7;  consisting  of  753.5  acres  along 

at  the  500  foot  level  will  be  watch-  tnore  than  a  mile  of  favourable  structure. 

ed  with  interest.  1  he  management 
intends  to  continue  sinking  to  1,000 

o,“i25°T.t‘oSry  T At  present  deepening  No.  2  shaft  to  500- 
Jirta?  Jrllonl  'mfuuiruoSiS  foot  level  to  explote  downward  extension 

S'.'rr';  li"  eS“;h.  ‘S'iSS:  of  veins  already  opened  up. 

ment  to  determine  that  conditions 
justify  further  sinking. 

Bidgood  originally  controlled  ap¬ 
proximately  759  acres  in  Ivebel  ,  __  ; 

Township  and  thi.s  was  added  to  President  JMine  yianaget  \ 

substantially  in  1929  by  the  acqui-  _  -r.. 

sition  of  the  adjtiining  Cambro-  LEO  Erenhous  John  Mcphee  \l 

Kirkland  claims.  The  property  now  j 

covers  about  two  miles  along  the 
strike  of  the  vein  structure.  It  is 
equipped  with  complete  electrically- 

driven  mining  plant,  transmission  Oflrr#* 

line  and  buildings  to  house  a  large  n.Ca.U  V./I11V.C 

working  crew  and  staff.  _  ' 

■Sr.^y'-r^S:  171  Yonge  Street,  Toronto,  Ontario 

ing  application  for  supplementary 
letters  patent  (since  granted)  re¬ 
ducing  the  capital  from  6,000,000 
shares  of  $1  par  value  to  1,200,000 

shares  of  no  par  value,  and  then  in-  ,  — — — — — — — — — — — 

creasing  the  capitalization  to  3,-  ~  ^ 


company,  with  C.  F-  Tuer,  Haile.v- 
bury,  secretary. 

Sharing  (he  limelight  with  Mof- 


cation  on  the  main  break,  is  the  Bid - 
good  Consolidated  property.  This 


To  the  Shareholders  of 

Moffatt-Hall  Mines 


LIMITED 


^  It  is  the  intention  of  the  management  to  keep  share¬ 
holders  informed  from  time  to  time  by  official  reporU 
of  the  progress  being  made  at  your  property  in  East 
Kirkland  Lake. 

-  It  is  therefore  desirous  that  those  holding  shares  not 
registered  in  their  own  name  have  them  registered  at 
once  so  that  they  will  receive  their  reports  officially  and 
regularly. 

Certificates  should  be  forwarded  without  delay  to 
the  Royal  Trust  Company,  Toronto,  by  registered  mail. 

MOFFATT-HALL  MINES,  LIMITED. 

(No  PrrDonal  LiabUlty.) 


BIDGOOD 

ConsolidateiJ  Mines 
Limited 

{No  Personal  Liability) 


,  Properties  in  Lebel  Township,  Kirkland 
Lake,  consisting  of  753.5  acres  along 
more  than  a  mile  of  favourable  structure. 

At  present  deepening  No,  2  shaft  to  500- 
foot  level  to  explore  downward  extension 
of  veins  already  opened  up. 


President 

LEO  ERENHOUS 


Mine  Manager 

JOHN  MCPHEE 


Head  Office 

171  Yonge  Street,  Toronto,  Ontario 
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The  Insurers’  Column 


In  this  department  each  teeek  everyday  problems  of  the  insurer 
will  he  dl»rus»ed  and  treated  In  «  non^tecJinicai  manner  by  an  expert 
on  insurance  matters. 

Enquiries  will  also  be  answered  on  any  insurarice  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps 
should  be  enclosed  loith  the  enquiry. 


OTTAWA  IS  FIRM 
INSURANCE  PUN 
BE  CONTRIBUTORY 

Minister  of  Labor  Deals  With 
Prep  orals  of  Candidate 
At  Hamiiton 

IDEA  BEING  CONSIDERED  INSURANCE  TERMINOLOGY. 

Ottawa. — Opposition  to  any  scheme 
of  nncniploynicnt  insurance  of  a 
non-contrihiitory  nature  was  ex- 
presseti  here  by  Hon.  G.  D.  Robert¬ 
son.  Minister  of  l>abor.  Senator 
Robertson  was  replyinj:  to  a  Sipeech 
made  in  Hamilton  by  Alderman 

Humphrej  S.  there  were  leRal  disputes  as  to  their  I  Insurance  Agent  will  sell  you  - 

Ti  ^  f*  in  fhf  actual  meaning.  The  law  courts  in  I  policy  for  $10,000  at  a  certain  pre- 

Hamilton  for  the  vacancy  m  the  A 

House  of  Commons. 


In  the  course  of  time  words 
acquire  special  meanings  and  this 
is  very  true  as  regards  the  Insur¬ 
ance  business.  The  oldest  form  of 
insurance  policy,  l.e.,  the  Marine 
Policy,  contains  many  peculiar 
words  and  terms.  In  older  days 


ambiguous,  misleading,  and  decep¬ 
tive: — 

"We  will  place  $10,000  to  yonr 
credit  at  once  If  you  will  deposit  a 
certain  rate  of  Interest  with  us  year¬ 
ly  on  account” 

What  Is  meant  Is  that  the  Life 


“1  am  utterly  opposed  to  any  so-  insurance  policy  took  Into  con- 
called  scheme  on  a  non-contribu-  siderativn  the  customs  which  pre- 
tory  basis."  the  minister  said,  "be-  vailed.  In  this  way  the  true  Intent 
cause  it  would  not  he  an  insurance  and  purpose  of  words  and  phrases 
scheme  at  all.  but  a  ‘dole.’  That  were  established  by  law.  In  the 
would  be  intolerable.  j  banking  business  the  same  thing 

"rnemployment  insurance  on  a  took  place  and  Important  judgments 
co-fiperative  basis  supported  by  in-  of  the  court  have  Interpreted  the 
dustry.  labor  and  the  state  is  sound  meaning  of  special  words  as  applied 
in  principle,  and  capable  of  being  to  the  customs  of  the  banking  busi- 
worked  out.  but  not  immediately-  ness. 

There  are  many  angles  to  be  sur- 1  jf  is  only  natural  to  conclude  that 
veyed  and  details  to  fce  determined  since  custorn.  general  usage,  end  de- 
before  successful  operation  could  ^  cisions  of  the  law  courts  have  given 
be  hoped  for. 


giving  their  decision  as  to  the  ex-lmium  (if  you  are  available  for  life 
!  act  meaning  of  the  phraseology  of  insurance)  but  the  life  agent  who 


advertises  in  the  above  manner  Is 
endeavouring  to  steal  the  meaning 
of  words  used  in  banking  practice 
and  the  Superintendent  of  Insurance 
in  New  York  was  quite  right  in 
curbing  his  enthusiasm  in  this  di¬ 
rection. 


be  further  Improved. 

"I  am  convinced."  Mr.  Sprague 
continued,  "that  the  government’s 
object  la  to  win  back  foreign  confi¬ 
dence  in  Germany  so  that  commer¬ 
cial  credits  will  be  ultimately  forth¬ 
coming.  voluntarily,  and  that  its 
foreign  exchange  policy  is  dictated 
solely  by  its  desire  to  make  certain 
that  there  will  be  no  discrimination 
in  the  treatment  of  foreign  credi¬ 
tors  and  to  protect  the  mark.  I  be¬ 
lieve  it  Is  free  from  any  protec¬ 
tionist  motives. 

"Foreign  assistance  might  be  ex¬ 


tended  in  the  form  of  public  service 
financing  as  well  as  the  proposed 
cerdits  for  purchasing  of  raw  ma¬ 
terials  in  America.  If  Germany  is 
weak  financially.  I  consider  her 
s’trong  economically.  Costs  of  pro¬ 
duction  are  low  and  her  plant  is  as  | 
good  as  any  to  be  found  in  the 
world.  That  is  a  guarantee  for  the 
future. 

"In  respect  to  the  general  out¬ 
look.  of  course,  all  depends  upon 
whether  or  not  world  trade  con¬ 
tinues  to  fall  back.  If  It  does  the 
coming  winter  will  be  hard.” 


Effects  of  Financial  Crisis 

on  Germany's  Import  Trade 


DfPERL4L  BANK  CHANGES. 


"Public  policy  on  such  Important 
matters  cannot  be  developed  over¬ 
night.  This  was  instanced  in  con- '  same  meaning. 

nection  with  technical  education.  |  There  are  many  words  used  in  the 
Parliament  ap^iroved  the  principle  \  insurance  business  to-day  which 


C.  C.  Fawcett,  formerly  manager 
of  the  Imperial  Bank  of  Canad.a,  Pia- 
pot.  Sask.,  has  been  appointed  man¬ 
ager.  Grande  Prairie.  Alta.  A.  Mc- 
partlcular  meanings  tT' certain  j  formerly  manager,  Redciiff, 

words  that  those  words  should  be  I  has  been  appointed  raaMgY 

used  continuously  to  express  the  ,  «’  P’  MacDonald.  f^rmm-l> 

]  accountant.  Brandon.  Man.,  has  been 


Ottawa. —  The  German  financial 
crisis  and  the  measures  taken  by 
the  Government  to  regulate  bank¬ 
ing  transactions  have  unavoidably 
Involved  the  German  import  trade 
In  Great  difficulties,  says  L.  D.  Wll- 
gress.  Canadian  Trade  Commission¬ 
er  at  Hamburg.  The  emergency  de¬ 
cree  on  banking  transactions  has 
confined  dealings  In  foreign  ex¬ 
change  to  the  Relchsbank.  but  the 
Reiebsbank  has  exercised  its  right 
to  appoint  other  banks  to  transact 
foreign  exchange  dealings  on  Its 
behalf  on  a  commissoin  basis.  The 
general  regulations  restricting  pa.v- 
ments  by  banks  and  transfers  be¬ 
tween  banks  out  of  accounts  exist¬ 
ing  'before  July  16  have  made  it  dif¬ 
ficult  for  importers  t  o  secure 
the  necessary  foreign  currency  to 
meet  their  obligations,  while  there 
are  also  delays  in  securing  cheques 
In  foreign  currency  from  the  Reich.s- 


bank  for  those  who  have  the  means 
of  purchasing  the  necessary  foreign 
exchange.  Some  importers  are  able 
to  take  up  documents  through  facil¬ 
ities  granted  by  their  banks  out  of 
funds  held  abroad  and  others  are 
able  to  liquidate  their  obligations 
out  of  their  own  resources,  but  In 
many  cases  documents  are  being 
withheld  because  the  Importers  are 
unable  to  secure  the  necessary  for¬ 
eign  exchange. 

The  difficulties  of  the  situation 
have  led  the  Chambers  of  Commerce 
at  Hamburg  and  Bremen  to  make 
representations  te  the  Government 
that  the  banks  should  be  authorized 
to  make  payments  out  of  credit  bal¬ 
ances  for  the  purpose  of  taking  up 
documents  covering  Imported  goods. 

It  is  clear  that  the  purpose  of  the 
government  measures  is  to  check 
the  flight  of  capital  and  not  to  In¬ 
terfere  with  the  transaction  of  reg¬ 
ular  business-  The  present  dlfflcul-l 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  CUSS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Chief  Agent; 
P.  J.  PERRIN 


465  St.  Joha  Street 
MONTREAL,  P.Q. 


AtHstant; 

R.  F.  GOUR 


Applications  Invited  from  Agents 


ties  confronting  Importers  therefore 
should  gradually  be  removed  as  the 
financial  crisis  is  overcome.  The 
delay  In  securing  cheques  In  foreign 
currency  from  the  Relchsbank  may 
also  be  ascribed  to  the  deliberate  de¬ 
flationary  policy  followed  by  that 
Institution,  and  this  difficulty  In  the 
way  of  legitimate  Import  trade 
should  also  be  removed  as  soon  as 
strong  measures  taken  by  the  Gov¬ 
ernment  result  In  the  accumulation 
of  sufficient  reserves  in  foreign  cur¬ 
rency. 

In  the  meantime,  however.  Impor¬ 
ters  are  unavoidably  affected  by  the 
difficulties  of  the  present  situation 
and  as  a  consequence  Import  trade 
Is  practically  at  a  standstill.  Fewi 


orders  are  being  placed  abroad  for 
foreign  goods.  The  situation  should 
right  Itself  In  time  with  the  gen¬ 
eral  liquidation  of  the  financial 
crisis.  Canadian  exporters  doing 
buisiness  with  Germany  should  en¬ 
deavor  to  correctly  appreciate  the 
reasons  for  the  present  difficulties 
confronting  German  Importers  in 
the  taking  tip  of  documents  and 
should  not  allow  the  existing  abnor¬ 
mal  situation  to  unduly  Influence 
their  attitude  towards  dealings  with 
Germany.  The  acceptance  of  Ger¬ 
man  orders  for  Canadian  products 
should  still  be  possible  under  the 
reasonable  precautions  which  th^ 
Canadian  hanks  should  ibe  in  a  po* 
sltlon  to  advl.^. 


appointed  manager.  Redciiff.  R.  H 
Jackson,  formerly  manager.  Buffalo 
Gap.  Sask.,  has  been  appointed  ac 


in  1909,  but  it  was  not  until  1919 'have  little  relation  to  their  original  ipountant  Brandon 
that  it  was  possible  to  enact  the  |  meanings.  For  example,  the  word  ,  , 

legislation  which  has  functioned  so  “policv’  immediatelv  brings  to  mind  '  manager 

beneficially.  the  contract  of  insurance,  that  is  to  Shamrock.  Sask  has  been  appoint^ 

"A  system  of  unemployment  in-  say.  the  physical  document  which  wilkie.  bask  J-  ^ 

surance  will  no  doubt  continue  to  represents  the  agreements  of  insur-  .  Stobbe.  formerly  accountant.  v\  ilk*® 
receive  earnest  consideration  by.ance  between  the  Company  and  the  been  appointed  accountant-ln 
public  and  the  Government.  It  is. 'Insured.  The  word  "premium"  like- I Hepburn.  Sask.  L.  L. 
however,  unthinkable  that  any  wise  has  acquired  a  special  meaning  tfrM®rly  rnanager.  Hepburn,  has 
government  should  endorse  a  plan 'and  is  universally  known  in  the  in- I  5*^?  appointed_  manapr,  vantage, 
of  insurance  without  any  responsl-  surance  business  as  the  price  which 
bilitv  on  the  part  of  the  insured  |  is  paid  for  insurance  protection.  Any 
"As  to  Mr.  Mitchell’s  remarks  attempt  to  substitute  those  words. 


Sask.  A.  J.  Riches,  formerly  ac¬ 
countant.  Moose  Jaw,  Sask.,  has  been 
appointed  manager,  Lewvan,  Sask 
A.  J.  Johnson,  formerly  attached  to 
the  district  manager’s  office.  Wey- 
burn.  has  been  appointed  accountant, 


!  Fielding 


regarding  conditions  in  Hamilton."  j  which  have  acquired  so  strong  a 
Senator  Robertson  said,  "it  is  true  meaning  of  their  own  in  the  Insur- 
that  being  an  industrial  centre  it  an®®  business,  would  not  be  con- 
has  suffered  from  the  depression  I  slructlve  but  rather  destructive  from  Moose  Jaw. 

and  abd  crop  conditions  in  the  on  economical  point  of  view.  The  A.  MacMillan,  formerly  manager, 

west  have  adversely  affected'  the  same  thing  applies  in  every  busi-  [  Fielding.  Sask.,  has  been  appointed 

agricultural  implement  industry,  'ness,  trade  or  calling.  Certain  words  manager.  Griffin,  Sask.  G.  W.  Sterl- 
But  practical  performance  is  more  acquire  specific  meanings.  They  be-  '  Ing.  formerly  accountant.  Saskatoon 
effective  than  political  promises.  |  expressive  through  usage,  time,  i  Sask..  has  been  appointed  manager, 
Hamilton  has  certainly  not  been  ^  and  legal  interpretation, 

neglected  since  the  Bennett  Gov-  j  On  the  other  hand,  there  is  a  mod- 
ernment  came  into  power.  Unem-jern  tendency  to  advertise  new  ex- 
plo.vment  relief  works  undertaken '  pressions.  Life  Insurance  Aeents  | 
by  the  municipality,  the  province  are  great  advertisers.  They  are  ex- 
and  the  Dominion  Government  have  pert  salesmen,  and  they  have  the 
amounted  to  Jl.944,300  and  of  this  salesmans  tendency  to  Invent  new 
the  Dominion  has  contributed  $4S6.- 1  expressions  One  never  finds  a 

'■'75.  In  addition  the  Dominion  has  Marine  Insurance  Agent  endeavour-  i  - 

riven  to  date  in  direct  relief  $10.’?.- j  ing  to  find  a  term  to  substitute,  for  ;  That  Factor  Guarantee  of  Future, 

example,  "particular  average’’  ns  an  gays  Oliver  Sprague.  Admit¬ 
ting  Financial  Weakness 


GERMANY  STRONG 
ECONOMICALLY 


I  advertising  stunt.  This 
I  term  has  acquired  tep 


particular 
strong 


.'ST\RT  ON  NEW  ELETATOB- 

Edmotnon.-The  construction  of  ^i^tneaning  in  international  trade  Md 
new  grain  elevator  at  Gadsbv.  a1- '  tampered  wifh  but 

berta.  with  a  capacity  of  40,tvto  insurance  the  tendency  to 

M-shels.  has  been  begun  .by  the 
Pioneer  Grain  Company.  The  build- 
will  be  completed  in  time  for 


handling  this  year’s  crop. 


Rank  Clearings 


field  man  is  astounding. 

This  point  was  brought  to  notice 
recently  when  the  Superintendent  of 
Insurance  of  the  State  of  New  York 
was  compelled  to  intercede  and  for¬ 
bid  those  highly  technical  life  in¬ 
surance  go-getters  to  change  the 
vocabulary  of  the  business  to  suit 
their  o-wn  convenience.  Exception 


Berlin.  —  While  Germany  may  be 
weak  financially,  she  is  strong  eco¬ 
nomically  which  is  a  guarantee 
for  the  future  in  the  opinion  of 
Oliver  Sprague,  avisor  to  the  Bank 
of  England.  Mr.  Sprague  came  to 
Berlin  at  the  request  of  the  German 
Government  to  act  in  an  advisor- 
capacity  two  weeks  ago  and  is  leav¬ 
ing  Germany  for  a  holiday  in  Aus¬ 
tria, 

‘’Things  are  going  satisfactorily." 


Park '•iPBrirgsfor  the  wk  •nded  Auswt  sth.  I  was  tyiken  to  a  circular  referring  to  :  Mr.  Sprague  told  the  correspondent 
dth  with  the  rorreeponding  period  “deposit"  instead  of  premium  The  I  of  The  Wall  street  Journal,  “and 

last  vear  How-  |  Insurance  Companies  themsel- |  after  the  reopening  of  the  ordinary 

and  savings  banks,  further  relief 
should  'be  possible  next  week  un¬ 
less  the  results  of  the  Prussian 
plebiscite  prevent.  Once  an  agree¬ 
ment  is  reached,  with  reference  to 
the  foreign  credits,  the  outlook  will 


Montreal  . 

$inS.S45.S49  $122,898.0815 

8(^.609.902 

90,802.355 

Ha’ifax  . 

S,486,.‘i27 

3.895,304 

Saint  John  . 

2.129.1(^0 

2.531,385 

^Toncton  . 

877.1.^3 

1  0.58.903 

Sherbrooke  . 

746,48'. 

974.414 

Ouebeo  . 

6.147.46.5 

7. .568.468 

Gttawa 

6.184.055 

6.922.977 

Kingst-'u  . 

682.447 

808.077 

Ppterboro . 

787.291 

696.012 

Hamitton  . 

4.897.991 

5,338.618 

Kitchener  . 

921,524 

1.113,568 

Brantford  .... 

807.908 

1.996.961 

2. 550  ..308 

2.786,939 

t^hatham  . 

653,268 

Windsor  .  . 

3.915.956 

4.163.922 

464.183 

923.512 

Sudbur>'  . 

724.379 

997.011 

Fort  William 

688.100 

844,667 

Winnipeg  . 

41.625.030 

55,588.255 

\foofie  .Taw . 

666.3.=  8 

1.017.2.3.3 

Sa«katoon  . 

2.20.^.767 

2.364.749 

Prince  Albert .  ... 

416. 5]4 

588.342 

4.637.396 

5.159.480 

r  algao’  .... 

4, .528.652 

'4.585.('80 

Medicine  Hat  .... 

231,152 

327.8S8 

421.912 

5.55,697 

19.937.433 

22.8I6.449 

767. -62 

917.208 

Victoria 

2.9.34.429 

2.822,766 

the  word  "interest"  or  "savings" 
where  they  might  b*»  interpreted  as 
haling  reference  to  the  banking 
business.  It  is  pointed  out  that  any 


Answers  to  Insurance  Enquiries 

Burglary  Insurance. 

I  am  insuri-d  aaainsf  residence  hur-  \ed.  In  this  et'cnt.  loould  the  insvranoe 
fjlary  and  I  nntire  th/jt  there  is  a  con-  [company  he  entitled  to  disclaim  liabil- 
dition  i»7  the  pohey  that  any  loss  must  ;  tty  under  the  policy. 


N’o.  Th»  rondition  of  the  policy 
statp.'!  that  you  havp  to  givo  notice  to 
the  police  and  the  company  a.s  isocn 
fitimmer  and  althJiuph  T  t-isit  it  per- j  a.s  po.'s.'iWe  aft»r  you  .or  any  member 


he  repo’rted  rioht  oteaji  to  the  police 
and  to  the  insurance  company. 

The  residence  is  closed  vp  for  the 


ENZYMES 

AND  STRENGTHEN 
HUMAN  BODY! 


Malted  barley,  the  foundation  of  the  brew  of 
DOW  OLD  STOCK  ALE,  is  rich  in 
ENZYMES,  which  turn  the  nourishing  elements 
barley  into  forms  that  the  human  system 
can  absorb. 

The  Dow  brewing  process  makes  it  possible  for 
the  Enzymes  to  act  fully  and  cause  the 
goodness  of  the  malted  barley  to  pass  into 
Dow  Old  Stock  Ale. 


That*s  why,  in  Dow  Old  Stock  Ale,  you  get  not 
only  a  refreshing,  mellow  drink  .  ,  ,  but  an 
additional  supply  of  health  and  strength-giving 
qualities — Small  wonder  that  men  who  give  heed 
to  their  health  favor  Dow  Old  Stock  Ale  I 


ENZYMES 

These  ere  essential  substances,  pres- 
!  ent  in  di3cstive  Juices  and  In  certain 
:  foods,  that  turn  the  nourishine  ele- 
I  ments  of  food  into  forms  that  Tivins 
I  cells  can  auimilate. 

Without  their  aid,  most  living  things 
would  derive  no  nourishment  from 
food. 

Their  action  Is  part  of  Nature’s  life 
process  that  supports  all  growth, 
development  and  maintenance 
of  strength. 


Old  Stock  Ale 


#/ 


ENZYMES"  BUILD  HEALTH 


\odieaUy  a  loss  mloht  not  he  dlscov- 
'•red  until  .some  time  otter  it  hn.ppen- 


of  your  family  become,  aware  of  the 
I  lo.s?. 


ta 
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ll.ABiUTIE? 

Votes 

in  cif''u]iition 

1  Balance  due  to 
j  Dominion 

1  Gov^rniuent. 
jaf‘crdcdu''tinp 
advan.f'es  for 

1  credits,  pay- 
j  lisle,  etc. 

Advac'^ 
under  the 
Finance  .A-:i 

Balaorvis  due  tc 
P'ovmcial 
Governments 

Deposits 

Ir.'  the  public. 

pavahle 
on  demand  m 
Canaria 

Deposits 
bv  the  public, 
pavtble  after 
nori.-e  or  on  a 
txM  day  '.o 
Canada 

DepcRts 

elsewhere 

than  in 
Canada 

I  r>ans  from 
other  banks  in 
C anada  secu'’- 
ed.  including 
b.Ils 

rrdijcounted 

Depo«i»s 
made  bv  and 
balances  due 
to  nthr*r  banks 
in  Canada 

Tbie  to  barks 
j  and  banking 
corrtspbhdent? 
j  ID  the  U.  K. 

Due  to  banks 
and  bankinz 
correepondents 
elsewhere  than 
in  C  anada  and 
the  1.  K. 

1 

j 

,  Bills  pay»bl. 

leiitri  od 
Trwlit 
outstanding 

liabilities 
not  included 
uniier  fore¬ 
going  he-ada 

Dividends 
declared  and 
unpaid 

Rest  or 
Reserve 
Fund 

Capital 
paid  up 

Total 

liabilities 

Capital 

authnrueii 

Capi^el 
iub<n  ribed 

1  Rate  per  cent 
cf  last 
dividend 
dci'Iared 

Aggregate 
amount 
of  loans  to 
directors,  and 
6rms  of  wbirb 
they  are  prt- 
ners.  and  loans 
tor  whi.'h  they 
are  gua®antnrs 

Average 
amount  of 
current  gold 
and  suhMdiary 
coin  held 
during  the 
month 

Averacc 
amount  of 

I  'cminion 
note:  held  dur¬ 
ing  the  month 

1 

2 

3 

‘ 

8 

6 

8 

5 

10 

11 

12 

13 

14 

15 

16 

17 

Montreal  . 

Vova  Scotia 
Toronto 
Pri'vinriale  . 

$ 

36.349,465 
13.940. fW 
6,659.259 
3.753,047 

$ 

15.727.219 

745,640 

102,957 

1 07,1.8.3 

$ 

500.060 

$ 

2.3.943.340 

554.227 

1,1,55.459 

62,9i9 

$ 

149.758,2?? 

30,811,977 

26.761.637 

5,633.404 

t 

396.875.457 
130.535.4  1  7 
65.827.760 
35.864.601 

t 

54.9.33  046 
33,839.569 

$ 

$ 

2.528.017 

2.731.837 

1.065.768 

1 

1,42.5,353 

51.109 

.507.631 

$ 

11.684,734 
2.573.32 1 
2.576,5:3 
77,7.54 

t 

274.778 

41.5.792 

146,4.37 

t 

8.456.574 

5,102.546 

l.<60,665 

48,550 

t 

2.013..531 

110,442 

114,924 

37.742 

S 

26.166 

483,868 

2.316 

6.151 

5 

38.000,000 
21,000.000 
5.000  000 
1.500.000 

$ 

36.coo.ocn 

12.r.€0.000 

5.000.000 

4.000,000 

» 

507,956,950 

266.518.266 

121.841.494 

51.59,3,195 

$ 

50.000.000 

1.5.000.(00 

10,000,000 

s.oco.cco 

$ 

,36.000.000 

12,000,000 

6.000,000 

4.000,000 

12 

16 

12 

5 

; 

.3.516.087 

2.451.677 

1.745,592 

571..371 

$ 

31.778.6,38 

9,8,56,284 

.357,.3Cn 

251..5I,5 

% 

44.361.^05 

:.4fi4.779 

5.Sf8,25*.0 

439.424 

CornTTicr'e 

Pcivat  .... 

Domirjem 

;v2..38'.i:2 

5.576.234 

?.03S.i71 

4.746.345 

2o4.64t 

12.000,000 

4.612.85? 

6.183.965 

616.487 

130.484.846 

162.261.016 

31.250,594 

297.198.057 

295.698.091 

67.410.725 

46.09S..5.56 

186.148.955 

.3.474,820 

1,758,5.52 

1.15.3.972 

6.36,127 

512.215 

851.747 

698,786 

17.242.001 

30.305.496 

2.041.0(^3 

452,43.5 

3.583.155 

5,327 

17.269.313 

36.280,208 

3.062..5,58 

82.548 

437.518 

19., 596 
34.068 
210.713 

30.000.000 

35.000.000 

O.Of'O.noO 

30.000.000 

3.5.0CO,000 

7.000,000 

60.3.451,141 
841. 846.387 
132,976.921 

.50.000,00.0 

.50.000,000 

10,000,000 

30,000.000 

.35,600.000 

7.000.000 

12 

12 

12 

7.952,331 

3.. 527;502 

1.5.36.. 5;g 

5.3.30,000 

14.882.342 

i.ttio.ono 

16.881,000 

10,048.3,57 

4,02.5,000 

r.'»n,  Natidiuilf 
Imr*»*Mal 

harchvb  (Can  !  , 

»)  407  n4<‘( 
8.323.14.^ 
272.470 

519.082 

2,361.747 

7li,.51I.S 

1,000.000 

2.708.S17 

4.024.707 

21.060,312 

32.086.588 

7.38.133 

88.206,786 

71,634.748 

706,712 

1,4.34.809 

1 

1.450.907 

1.5.50.157 

1,210 

77,720 

402.042 

875.2.35 

6.55.5.50 

2,452.884 

1.261,004 

428,940 

501,21.5 

38.602 

1.5. 103 

4.234 

1.150 

7.000.000 

g.oco.cro 

500.000 

7.000,000 

7,000,000 

500,000 

141,841.712 
l.)S,7.'.3,386 
'  ''91,560 

10.000.000 

in.oofl.cco 

500.000 

7.(M^0.n00 

T.coo.fro 

scn.coo 

10 

12 

984.505 

250.099 

1.089.297 

1,115,186 

12.733 

2„576,981 

3.664,184 

106.840 

TotHl  1 

142.5.*i«.9fJ7 

1.3  -Sfko  ond 

«3,<0?,2.54 

68(1.747.-^40 

l,4.50,.356,55l 

.35.5.529.7.55 

.  1  12.916.577 

5.846.878 

71.671.220 

4.888.065 

73.040.615 

2.841.808 

783.162 

162  000.000* 

11  .  .=  3.811 

2in.5oo.f.f:o 

14-t.5rn.ron  1  1 

22.58n.f96 

69  5.30.5P5 

96.18H.2rn 

1 

1  1 

1  1  1  1 

(III 

1 

Hand  j  Call  and  | 

1 

1  1  1 

1  1  1  1  1  1 

rrRFFNT  OoLf)  .AVH 
Fl  BrllMAKY  roiN 


DOMIS-TAN  VOTES 


i 

I  Ir  (‘ana-la 

'  FIsewhere 

To’a! 

InOarada 

ll* 

S 

1 

0.579.030 

1 

« 

32,113.749 

< 

43.4.51.735 

TMt'mt.i 

2,252.;  4? 

9.41,6,880, 

9.012.38^' 

401. ''2! 

■»04,(J21 

5.107.150! 

!'rn  in  1  d'' 

•>H1.8.'<2 

261.83: 

370. 32(^1 

6.'521,50E 

3.3n..'5i 

9.897. 94t‘ 

15,017.118 

Tt-'v-jl! 

7.515. ii.s: 

7,336,12.5 

14  8.51,76.- 

20.n26„550 

Dumi’  ion 

1.042.24: 

631 

!  042.s:^ 

3, .504.607! 

i.nr>.io5 

236 

1.135,841 

I,.501..5.3.3j 

1.-39!  2(K« 

,  • 

1.001,209 

4.78.5.8?  1 

P  i‘i  ia\T  tf' an  ) 

12.80? 

12,80? 

84.10’! 

T  1  J  ' 

4  7..579..928 

22.58?,  115 

70.161. rsf 

in?,S7n..34'  1 

Vot*« 
nf  other 
hanks 


L'nifaH 

Statasand 

other 

foreiZTi 

curTenci*^ 


Ch^Mea 
oh  other 
banks 


T,oani 
other  hanks 
in  r»nada 
groHred. 
nc  iidine 
hill-‘re<Ji£- 
counted. 


DepoRits 

madf’  with 
and 

balances 
due  frrtTT 
other  hank' 
in  Canada 


4.407'  41450,14 
Q.f>14.06c* 
)  .5.107.1M 
i  3r9.32f> 

8.0>15l  15,025.181 
.8.0?  II  20,rj?S,.58! 

02|  3,504.0!i''- 

ll!  1.501.544 
I  4,785.«?I 
j  84.10? 

17.28fll02  8i!7.fi4r,' 


?. 476,88? 

I.n9«.181 

.528,7!I5 

615,565 

?,4?8.?20 


1,2?1.10C 

86.0.88.- 

13.50.51 


Due  f'em 
h)ank«  and 
banking 
^orreapon- 
dentg  in 
the  U.  K. 


Due  from 
hanks  and 
hanking 
ror  respon¬ 
dents  else- 
wherrthan 
in  r'anada 
and  the 
t  .  K. 


Dominion 
govern¬ 
ment  and 
provincial 
govern- 


f'anadian 
munkipal 
aeriiritiee. 
andBntiih, 
foreign  and 
colonial 
public 
Rer‘'irities 
Cither  than 
Canadian 


Railway 
and  other 
bond*, 
•lehentiires 
and  itofkf 


short  tnot 
rtoredinj; 
.30  davs) 
loans  in 
Canada 
in  stof  k*. 
dehenttires. 

and  other 
seeijritiea 
of  sufFi- 
rient 

mftrkctahlr 
alue  to 
rover 


short  fnot 
etreedinz 
30dav«i 
loans  else- 
wherethan 
in  Canada 
on  «to*  ks. 

•ph>enture4i 

hoTvia  and 
other 
•ecuritica 
of  a  Roffi- 
rient 

markftahle 
value  to 


4 

5 

« 

7 

8 

9 

10 

11 

13 

13 

14 

t.^ 

16 

% 

$ 

$ 

t 

« 

$ 

$ 

t 

$ 

t 

t 

t 

$ 

609.251 

33.1.53.542 

781.475 

45.748.925 

149.916.760 

49..511.346 

24,001.812 

10.135.583 

2.5.86.5,567 

263.422.867 

44.75fi.3?r 

1.404,566 

8^)93.00: 

4i,8,60‘' 

8.205,286 

.37,366,031 

l.5,.52S,8.58 

12,0.58,001 

26,588.157 

7.333..598 

81.104.230 

14,036.3A.^ 

91.888 

H.5?n.5Jn 

106.505 

1.921.913 

2.5,.534..?31 

6,076,235 

2..580,70l 

5.838,886 

56.230,857 

8.8,651 

2.142.748 

1.175.473 

3.3.53 

204.68? 

7,064,060 

4,748,770 

3,8.53,17' 

6.404,40.? 

15,695,054 

1,005.163 

21,789,907 

4.245 

.500.1  Of 

13.939.522 

100,787,128 

26.401, 3'>4 

13,523.068 

45.510.767 

33.157.06.6 

308,575.020 

23,687,615 

12,81.5.305 

24.776.877 

1.693 

1.405,281 

38.11.5..308 

/9.342,074 

.30.363.718 

1 4,04 1.368' 

.50,640.825 

35.713,5.3- 

255,303,305 

I.?0,273,.522 

155.59? 

6.574. 88S 

148.602 

2,481,074 

18.458,832 

_1. 540.008 

3,136.20? 

12,746.1.58 

3.127,662 

64.012.657 

1.578,785 

163.473 

5.383,385 

310,759 

15.678 

983.416 

22,227.528 

in..566,05.' 

o.oso.Ok 

5.413.781 

65,857,195 

62.813 

1.54,073 

5.848.5.50 

804,838 

1,0.54,75.? 

3.481,412 

20,306.623 

5.024.030 

163.567 

5.446,407 

64.349,458 

3,875 

463.227 

1.496.87f' 

241.248 

173,821 

.568.254 

50.268 

216,31.5 

1.143,532 

16..W9.fi41 

114  347.141 

3  .599.^*07 

4.725  604 

115.315.3.50 

461.611.6r<- 

156.9.50.624 

76,411.85.' 

181.643,778 

irR.4efi.ft1^ 

1.127.038.200 

2\4.m.47f 

loanR  and 
d  srounta  in 
Canada 


Other 
ruirent, 
loans  an<I 
disrounts 
elsewhere 
than  in 
(  anada 
after 

makmz  full 
provision 
for  had 
and  doubt¬ 
ful  debts 


Greatest 
amount  of 
notes  in 
the  hink  in 
nreiilation  at 
invtimedurinz 
thf  month 


37,rn4.i.'(i 
13. ■44. 170 

4 

4.000.1  li 
2M4fi.280 

33.lO4.f4: 

6.r‘44,843 

10,030.364 

8.87a868 

280.if5.5 


Govern¬ 
ment  of 
Canada 


«  $ 


Loans  to 
pro- 
vinrial 
govern¬ 
ments 


I 

6.473,403 

2.037.5321 


2.407.25? 

5.167.523 


Loans  to 
cities, 
towns  rau- 

nieipali- 
tirs  and 
school 
districts 


41.352.P?‘8 

10.075,74^ 

4,474,764 

1,757,665 

?8.447.1Pfi| 

13.071.780 

1.7?t6.25P 

P.3f‘0.250 

8.138.87h 


16.117.82411 10.405.53? 


Von 

current 

loans. 

estimated 

I0S8 

provided 

for 


20 

I 

2.510.481 

240.581 

l{i8.066 

158.535 

2,645.871 

2.6P7.284 

182,701 


Heal 

estateotherj 

than 

bank 

pretnis* 


$ 

388.04^' 

62.9: 


2.029,748 

2.202,384 

51.559 

8.54.95f 

181.224 


fl.ni6.48.'>i  6,220.S6; 


Mortgazesl 
on  real 
estate 
sold  by 
the  bank 


22 

S 

1.311,897 

85.369 

39,486 

5C0,94P| 

2.196,545 
963. P35 
15,68F 

725.901 

482.410 


Bank  pre¬ 
mises  at' 
not  more 
than  rest, 
less 

amounts 
fif  any) 
written  off 


14,500.000 

8.091.968 

3,729.138 

2.206.67! 

14,871,893 

!7.221.38‘ 

6,073.C8f 

5.713.f!2f 

0.403,934 


Liabilities 
of  cust<v 
mersnnde* 
letters  of 
credit  as 
per  contra 


24 

I 

8.4f6.57< 

5.!02,54(. 

1,460.660 

48.990 

17.269,313 

36.:80,?08 

3.052.558 

428.940 

901.2151 

38.002 


Deposit 
witn  the 
Nfiiuat«r  of  I 
hi  nance  for 

the 

security 
of  note 
circulation 


1.692.109 

538.003 

297.673 

218,973 

i.287.5nnj 

1.802.49,' 

355,340 

.372.000 

413.783 

8.150 


Depoait  .. 
the  central 
gold 
reserved 


26 

$ 

6.000.00f'| 

3.000,000 

1.430,866 

100,000, 

s.ooo.oool 
3.000  00(|| 
COfLOOO 

3.l00.0r;fil 

2.5C0.CC0| 


6.rf86.0.35l  27.730.8601  14  666.96, 


Shares  of 
and  loans 


trolled 

companies 


$ 

1.794.078 

2,648.826 


4.070.416 

6,153.643 


Other 
assets  not 
included 
under  the 
foregoing 
bcails 


118.414 

87.337 


.•60..536 
4in.^'6r 
101, CCf 


Total 

Aieeta 


810.684.549 

267.748.749 

122.577.*-^ 

52.l57,o^.a 

604.963.317 

848.936.048 

133.639.044 

142.626.200 

140,546.656 

4.863.649 

•3.128.745.241 


0  oKiinn  No  26  Of  thi^  deporir  J  13,630.866  i'  ir  gold  rein:  the  balance  is  in  Dominioc  note?. 

‘  3  he  buMreee  of ‘he  lank  in  rans.  1  ranee,  anfl  in  ban  hranqsco.  T  h  A  .  earned  on  under  .  ,  .  _  . . . .  _ 

tTte  fgures  of  The  0  araciun  Park  of  rrnrmerce  (California!  are  incorj  orated  ic  the  abOAeatatement  — footnote  to  Canadian  Bank  of  Commerc?  return 
,T1«  Roval  Pank'of  Canada  i  France)  has  beer  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  bank  in  Paris,  and  theawetsand  liahilities  of  the  Royal  Bank  of  Canada  CFriBcaiaratncluded  in  the  above  general  statement, —Footnote  to  Royt!  Bank  returti. 
iT  he  astets  and  liahiliues  of  the  Panciue  C  anauh  nne  Nationaie,  France,  tame  being  vcnbidcred  a  branch  operating  as  a  »ubt«.iiiar>  of  the  BanqueCanadienne  Katirnale  are  included  inabovereiurn.— Footnote  to BaogueCantdienneNat.onaleret'ifO. 


Department  of  Finan*^^  Ottawa.  Aurut  4.  1931. 

WATSON  SELLAR,  .Aaeistant  Deputy  MifiUter  of  Finaaca, 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


I'mjorCanada, 

and  ail fhtnifS  Canadian/' 


Demand  Deposits  Shown  Higher 
June  Canadian  Bank  Statement 


Small  reductions  in  both  current  banks  that  security  pried'  levels  have 
and  call  loans  in  Canada  are  shown  about  reached  bottom  levels, 
in  the  Canadian  chartered  bank  Chief  charges  noted  for  the  period 
statement  for  June  as  compared  were  demand  deposits  up  at  $600,- 
with  the  preceding  month.  The  de-  747,340  from  $.580,035,001;  savings 
dine  noted  in  savings  deposits  were  deposits  were  down  6  million  to  $1,- 
more  than  offset  by  increases  in  de-  450^56,954;  call  loans  abroad  in- 
mand  deposits  while  both  deposits  creased  about  11  million  to  $108,498,- 
and  loans  by  Canadian  banks  abroad  819  while  domestic  call  loans  drop- 
were  increased.  ’  In  the  second  line  ped  six  million  to  $181,643,728.  Corn- 
reserves  a  four  per  cent.  Increase  In  merclal  loans  are  down  from  $1,- 
securities  held  may"  possibly  be  in-  138,994,831  to  $1,127,038,209. 
terpreted  as  an  Indication  of  return-  Comparative  figures  follow  here- 
ing  confidence  on  the  part  of  the  with;  — 

Liabilities:  June  80,  1931  Mav  31,  1931  June  80,  1980  June  30,  1929 

Circulation .  $142,658,937  $143,749,692  $165,968,624  $186,870,718 

Dominion .  26,756,296  88.427,883  65,886,611  102,951,080 

Finance  a/c  .  18,600,000  10,500,000  49,700,000  88,700,000 

Provinces .  43,902,2.64  20,067,8l!3  34,768,645  28,286,220 

Deposits  Demand .  600,747,340  880,035.001  623,766.914  670,888,214 

Deposits  Time  .  1,450,8.66,9.64  1,436,411.063  1,410,297,492  1,466,105.095 

Elsewhere .  355,929,759  888,121.823  416,1.67.476  422,141,598 

Banka  Elsewhere .  71,671,220  76,488.621  64,082,708  101,296,816 

W.  K.  Balance .  1,120,274  609,979  582,094  20,667,617 

Bills  Pa.yable .  4,888,96.6  3,972,878  13,674,206  10,114,648 


American  and  French  Banks 
Loan  £50,000,000  to 
Bank  of  England 


“My  faith  in  what  Canaria 
will  do,  is  based  on  what 
she  has  done  ...  a  record 
of  which  any  nation  in  the 
world  may  well  be  proud. 
Picobnc  is  choice  Burley 
leaf— grown,  mellowed, 
blended  and  packed  by 
Canadians  for  Canadians. 
— anrl  don’t  frjrget,  you 
get  more  tobacco  for  your 
money. 


Final  Effect  *t>f  Action  of  the 
Government  is  a  Matter  of 
Opinion 


SITUATION  STABILIZED 


■The  action  of  the  Fed 


[  London, 
eral  Reserve  Bank  of  New  York  and 
the  Bank  of  France  in  placing  cred¬ 
its  amounting  to  £50,000,000  at' the 
disposal  of  the  Bank  of  Engiand, 
whiie  it  undoubtedly  emphasized  the 
critical  nature  of  the  international 
financial  situation,  has  had  a  calm¬ 
ing  and  reassuring  influence  upon 
financial  London,  despite  tl!e  fur¬ 
ther  temporary  break  in  sterling  ex¬ 
change  in  the  middle  of  the  past 
week.  The  general  view  in  banking 
circles  here  is  that  this  measure, 
although  a  disagreeable  'necessity, 
certainly  will  enable  the  country  to 
negotiate  a  difficult  period.  Permis¬ 
sion  simultaneously  granted  by  the 
Government  to  the  Bank  of  England 
to  increase  its  fiduciary  issue  to 
£15,000.000  was  important,  but  was 
a  subsidiary  action  designed  to  for¬ 
tify  still  further  the  position  of  the 
Bank  of  England. 

distinctly 


CANADA  IS  INTERESTED 


The  monetary  situation  in  Mexico 
continues  obscure.  Secretary  of  the 
Treasury  de  Oca  says  the  fluctuation 
in  exchange  value  of  the  silver  peso, 
which  followed  a  change  in  mone¬ 
tary  laws,  was  artificial,  and  the 
peso’s  final  fixed  rate  would  be  gov¬ 
erned  by  the  country’s  trade  balance. 

“The  idea  that  Mexico  has  aban¬ 
doned  the  gold  standard  is  erron¬ 
eous,"  he  said.  "The  silver  peso  has 
a  theoretical  value  of  75  centigrams 
of  gold,  and  therefore  is  merely  the 
representative  coin  of  the  gold  stand¬ 
ard.  In  ruling  gold  from  actual 
circulation  Mexico's  idea  is  not  to 
create  a  larger  market  for  silver 
through  making  of  more  silver  coin, 
but  to  place  the  monetary  situation 
on  a  proper  relationship  with  con¬ 
ditions  in  the  country.’’ 

•Canadian  Tiewpolnt. 

The  decree  Issued  by  the  Mexican 
Government  on  July  25  has  had  far- 
reaching  effects  on  foreign  banks 
operating  in  Mexico  and  on  the  entire 
foreign  trade  of  the  country,  ac¬ 
cording  to  a  leading  Canadian  ban'j;- 
ing  expert.  He  was  commenting  on 


Imperial  Tobacco  Company  of 
Canada,  Limited 


Handy  pocket  tin, 

i5c. 

pound  screw-top 
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aid  of  agents,  but  their  efforts  have 
met  with  indifferent  .lucces.s.  The 
agent  in  life  insurance  is  lust  as  ne¬ 
cessary  as  the  physician  is  in  medi¬ 
cine  or  the  attorney  in  law.  One  can 
buy  patent  medicines  at  the  drug 
store  or  he  can  attempt  to  he  his  own 
lawyer  by  searching  through  law 
books.  In  either  case,  it  is  a  “hit  or 
miss’’  proposition  and  more  likely  to 
result  in  disaster  than  otberwise. 
The  needs  of  life  insurance  must  be 
diagnosed  by  a  competent  underwrit¬ 
er.  The  life  insurance  agent  has 
been  called  an  “engineer  of  human 
destiny."  His  counsel  is  not  only 
advisable,  but  in  the  great  majority 
of  cases,  it  is  essential.  When  the 
public  fully  realizes  these  fundamen¬ 
tal  facts,  the  life  insurance  under¬ 
writer  will  be  welcomed  as  a  valued 
counselor. 

The  acceptance,  by  the  public,  of 
the  life  underwriter  as  a  professional : 
man  imposes  a  responsibility  on  the' 
underwriter  of  measuring  up  in ! 
knowledge,  in  character,  and  in  wlll-| 
ingness,  to  serve  his  clients  with  the  i 
thought  only  of  their  welfare,  regard- 1 
less  of  his  own  apparent  interest.  I 
~  In  erecting  the  structure  of  Ameri-i 
can  business,  an  interesting  feature; 
has  been  the  formation  of  associa-j 
tlons  and  particularly  the  banding 
together  of  leaders.  The  Life  Un-j 
derwriters’  Association  is  in  line! 
with  the  growth  of  organizations  in ! 
all  fields  of  activity.  Occupational 
associations  are  common  to  all  lines 
of  business.  It  is  a  safe  statement 
that  the  most  forward-looking  men  in 
every  occupation  are.  as  a  rule,  mem¬ 
bers  of  the  association  formed  for 
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It  was  distinctly  disappointing 
and  somewhat  alarming,  therefore, 
■when  sterling  exchange  took  an¬ 
other  plunge  downward.  Even  now 
the  money  market  is  unaware  of  the 
actual  circumstances  that  occasion¬ 
ed  this  lapse,  and  its  feels  that  in 
some  manner  the  situation  was  mis¬ 
handled  and  that  the  unpleasant  in¬ 
cident  might  have  been  entirely 
avoided.  The  proof  of  this  opinion 
has  since  been  forthcoming  in  the 
rapid  rally  that  has  occurred  in 
sterling  exchange  in  the  last  few 
days,  but  the  situation  has  not  been 
corrected  without  loss  because  £3.- 
rtOO.Obrt  more  gold  has  been  with¬ 
drawn  from  the  Bank  of  England  as 
a  direct  consequence  of  the  fall  in' 
French  and  other  Continental  ex¬ 
changes. 

Situation  Well  In  Hand. 

Judging  from  the  greater  steadi¬ 
ness  of  sterling  now  apparent  and 
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restoration  of  the  exchange  rates 
on  France  and  America  to  levels 
that  preclude  further  important 
gold  exports  from  London  to  Paris, 
the  situation  is  now  well  in  hand 
and  it  is  unlikely  that  this  week’s 
experience  will  be  repeated- 
It  is  asserted  with  some  sugges¬ 
tion  of  official  inspiration  that  The 
Bank  of  England  has  not  been 
.obliged  to  use  any  of  its  franc  or 
dollar  credits  to  support  sterling, 
that  technical  market  conditions 
occasioned  sterlings  relapse  and 
that  there  is  no  reason  to  attach 
undue  importance  to  the  Incident 


It  is  adm#ed  that  this  may  be 
perfectly  correct,  but  certain  anxi¬ 
ety  concerning  tho  immediate  pros¬ 
pects  of  sterling  will  exist  until  it 
is  .seen  that  international  arrange¬ 
ments  for  its  support  are  function¬ 
ing  smoothly. 


Insurance  Has  Done  Great 
Work  Making  Good  Citizens 


Develops  Itv  of  Thrift  and  Sound  Investment  Principles — Pol- 
icyhe  s  Become  Better  Citizens  in  Knowledge  of  Active 
Interei-t  in  Progress  of  Community  and  Country — Has  Stabil* 
izing  Effect  on  Preservation  of  Families 


HE.4VT  RO  OF  PILCHARDS. 

V’ancouver. — With  ten  out  of  a 
total  of  twenty-three  pilchard  re¬ 
duction  plants  operating,  some  plants 
are  taking  record  catches  of  450  tons 
a  day  of  these  fish.  Vast  quantities 
of  pilchards  are  running  on  the 
West  Coast  of  Vancouver  Island. 


the  betterment  of  their  business.  It 
is  without  question  a  factor  in  a 
man’s  personal  development  to  asso¬ 
ciate  with  leading  men  in  his  pro¬ 
fession.  , 


I  Prom  Address  Before  Victoria,  B.C.,  Life  Underwriters*  Assoelatton  by 
CHAS.  C.  THOMSON,  First  Vice-President,  National  Association  of  Lite 
Underwriters  of  fhe  U.  S. 

The  essence  of  the  insurance  idea 
is  present  denial  for  future  benefit. 

It  teaches  men  to  look  long  years 
ahead  and  vision  life  in  Its  entirety, 
instead  of  for  to-day  only.  It  de¬ 
velops  the  idea  of  careful  investment 
In  sound  securities  instead  of  specu- 
livtlng  for  quick  returna. 

Insurance  is  an  investment  trust. 

The  people  of  our  countries  are 
learning  that  they  are  the  real  own¬ 
ers  of  the  insurance  companies  and 
that  they  have  an  Interest  in  the  in¬ 
vestments  that  the  companies  hold. 

Policyholders  are  better  citizens 
when  they  feel  that  they  have  actual 
ownership  in  the  public  utility  that 
serves  them,  in  the  bonds  which  are 
sold  to  educate  their  children  or  for 
municipal  Improvements,  or  in  the 
railroads  on  which  they  ride  or  in 
the  mortgages  for  which  their  homes 
have  been  pledged  as  security. 

Another  distinct  contribution  to 
governments  through  insurance  Is  its 
stabilizing  effect  In  the  preservation 
of  families.  The  family  Is,  and  al¬ 
ways  has  been,  the  foundation  of 


chasers  of  life  insurance  than  any 
other  nation.  Vice-President  Jones 
of  the  Equitable,  furnished  the  fol¬ 
lowing  table  to  the  Association  of 
Life  Insurance  Presidents  last  De¬ 
cember,  of  life  Insurance  in  force 
throughout  the  world,  which  he  gave 
I  as  $136,0bn,000,000. 

Totil  Ins.  Averags 
Populadon  In  Force  per  Perron 

121698.190  $108,500,000,000  $884.28 

9,984,600  6.492,496,222  668.68 

6.496.784  2.310,579.000  420.43 

44,178.704  11,706.129.000  264.98 

6,087.923  1,269.731,000  206.92 

8.887,000  614,457,000  154.12 

2,649,77.6  876,895.000  141.67 

7.625.988  1.056,828,000  188.45 

8,484,555  432,386.000  125  89 

6.928,580  667, .622.000  96  34 

1.407,165  122,942,000  87  37 

6.526.661  ,606,160,000  77. .'5 

69,188.000  8,972.874.000  67.17 

62,348,782  S,"22.694.0nn  69.17 

8,582.406  211.682.000  .69.00 

40.745, 8'4  Ili8,099,n00  27.44 

40.796.000  1.039,155,000  25.47 

4,864,895  85.270,000  19.54 

14.528,186  226,638.000  15  61 

89.168.855  43.6,110.000  11.11 

7,928,077  87,633,000  11  06 

1.762.451  17,714,000  10  05 

10,904, 122  105.591,000  9  68 

8.S68.2'3  79,943,000  9  55 

6,598.800  27,444,000  4.91 

17,393,149  64.365.000  3.70 

14,808.758  42.809,000  2  99 

80.212.962  89,987.000  2.98 

6,600,000  12,88.5.000  2  34 

86,017,204  62.248.000  1.78 

6,200.000  9.830,000  1.60 

246.946.793  269,843.000  1.05 

the  United  States  and  Canada.  On 
the  per  capita  basis,  as  well  as  in 
total,  amount,  the  United  States  leads 
with  an  average  per  person  of  slight¬ 
ly  less  than  $300.  Canada  comes 
second  -with  $653  per  person,  Aus¬ 
tralia  is  third  with  $420,  the  United 
Kingdom  is  fourth  with  $264 ;  then 
comes  Sweden  with  $205,  Switzerland 
with  $154  and  Norway  w'ith  $141.  The 
smallest  average  per  person,  outside! 
of  India,  is  Greece  with  $1.50,  Mex¬ 
ico  has  $3.00  and  France  has  $27.00 
and  frugal  Germany  only  $50  00. 

It  is  Interesting  to  note  that  tho 
English-speaking  countries  have  85% 
of  the  total  life  Insurance  in  force  in 
the  world. 

The  average  per  person  In  the 
United  States  has  more  than  doubled 
in  the  last  ten  years  and  I  assume 
a  similar  condition  exists  in  Canada. 

According  to  data  compiled  by 
"The  Spectator  ”  and  published  under 
date  of  June  4,  1931,  there  was  In 


Three  Times  Normal  Number 
Seeks  Withdrawals — Deposi¬ 
tors  in  Orderly  Lines 


Country 

United  States . 

Canada  . 

Australia  . 

United  Kingdom  . . . . 

Sweden . 

Switzerland . 

Norway  . 

Netherlands . 
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Union  of  South  .Africa 

New  ifealand . 
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Berlin. — All  municipal  and  other 
public  savings  banks  resumed  full 
payments  Saturday.  Some  2,600 
financial  houses  of  this  class  re¬ 
opened  for  business  as  usual  after 
four  weeks  of  drastric  restrictions 
imposed  during  the  nation's  finan¬ 
cial  crisis.  Depositors  formed  in 
lines  outside  the  banks.  They 
thronged  at  the  counters.  The 
crowds  were  orderly.  Bank  offi¬ 
cials  estimated,  however,  that  three 
times  the  normal  number  of  persons 
sought  to  withdraw  all  or  part  of 
their  deposits. 

The  resumption  of  full  pajments 
by  the  municipal  and  other  public 
savings  banks  followed  similar  ac¬ 
tion  by  private  banks  earlier  in  the 
w'eek.  The  government  lifted  re¬ 
strictions  in  an  effort  to  permit  ra¬ 
pid  return  of  normal  banking  condi¬ 
tions  after  several  weeks  of  enforced 
closure. 


Slightly  more  than  $101,000,000,000. 
or  74%  of  the  total  waa  In  force  in 


lid  on  London* s 

The  Stock  ICzcJi»nKO  Casette. 


With  the  cessation  of  the  outflow 
of  gold  to  France,  which  in  conjunc¬ 
tion  with  other  demands,  has  cost 
the  Bank  of  England  over  £30,000,- 
000  of  its  specie  holding  high  hopes 
are  encouraged  that  the  disturbing 
movement  of  foreign  owned  balances 
from  London  has  come  to  an  end. 
These  optimistic  views  would  be 
more  securely  based  If  the  precise 
reasons  for  the  hurried  withdrawals 
and  the  equally  sudden  cessation 
were  as  available  as  thp  figures  of 
the  daily  export  of  bullion,  which 
reached  alarming  proportions.  But 
since  it  is  possible  by  piecing  toge¬ 
ther  the  known  facts  to  construct  a 
reasonable  theory  no  purpose  is 
served  in  weaving  a  mystery  where 
none  should  exist. 

Though  London-  has  suffered  for 
reasons  which  are  said  to  be  pecu¬ 
liar  to  It  tho  initial  causes  of  the 
While  It 


Today  •Ihe  public  is  offered  these  exceedingly  fine  Rye 
Whiskies*— fully  matured  and  of  exceptional  flavor. 

The  Government  strip  over  the  neck  of 
each  bottle  guarantees  the  age. 


Years  ago  Joseph  E.  Seagram  &  Sons  decided  to  build 
up  a  reserve  of  aged  Rye  Whiskies.  The  result  of  this 
policy  is  that  now  they  are 'bottling  from  the-' oldest 
stocks  of  whisky  In  Canada— whiskies  that  have  aged 
and  mellowed  through  the  years;  m.pharred  pa k  casks. 


London  market.  It  appears,  may 
benefit  from  the  friendly  assistance 
of  the  Bank  of  France.  That  is  a 
gesture  the  value  of  which  cannot  be 
gainsaid,  if  it  restores  confidence  in 
the  pound  sterling  on  the  Continent 
Nevertheless,  the  outlook  is  not  com¬ 
forting,  for  the  fears  have  not  been 
allayed. 

The  uncomfortable  fact  has  to  be 
faced  that  bankers  on  the  Continent 
are  not  satisfied  with  our  national 
finances.  The  publication  of  the  re¬ 
port  of  the  Economy  Committee  is 
hardly  likely  to  restore  confidence 
unless  the  Government  gives  definite 
Indication  not  only  that  it  recognizes 
the  seriousness  of  the  situation,  but 
that  it  is  determined  to  take  the  ne¬ 
cessary  steps  to  curtail  extrava¬ 
gance  and  put  into  operation  the  eco¬ 
nomies  \yhlch  have  so  often  been  im¬ 
pressed  upon  them.  I 


excitement  go  far  back, 
would  be  possible  to  trace  the  begin¬ 
ning  of  this  trouble  to  the  propa¬ 
ganda  of  the  Germans  In  the  U.  S.  A., 
so  persistently  carried  out  that  when 
the  hour  struck  the  American  mind 
waa  attuned  to  the  need  for  heroic 
'  rescue,  the  proximate  cause  was  the 
,  involved  position  of  the  Credlt-An- 
Btalt.  As  In  1914,  so  in  1931,  the 
■  match  flung  into  European  affairs 
'  was  from  Austria.  When,  coupled 
,  almost  simultaneously  with  these  fln- 
,  anclal  troubles,  Germany  made  a  plea 
for  the  enclosure  of  Austria  in  a 
(German  Customs  Union,  French  sus- 
I  ceptibilities  were  aroused,  which 
,  changed  the  whole  character  of  the 
embarrassment.  If  Austria  were  to 
[be  assisted  finanlcally  by  France 
then  the  apparent  breach  of  the 
’Versailles  Treaty  must  be  abandoned. 
Bualnees  and  politics  as  a  rule  do 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


THE  HNANCIAL  TIMES.  MONTREAL,  AUGUST  14,  1931. 


A  fiFI  I  MrTMPMTC  ganizatlon  should  operate  separate- 

AKKAIllirilllriN  I  ^  in  purchasing,  handling  and  sell- 

nillinilULllTllJll  lU  ^  further  re- 

17AD  MADVCTIIUtf^  commendation  that  a  central  board 

rllli  ITI AK  AK  I  inill  becreated  to  act  In  a  co-ordinating 

*  capacity  and  to  study  further  the. 

lUOCAT  ADC  MAAC  possibility  of  centralized  efforts 
TTllLAi  ARE  inAI/E  along  marketing  ll^nes.  • 

Reference  to  the  creation  of  a 
~  T  _  "central  board”  la  not  clarified  In 

Voluntary  Pool  Plan  ror  Bracken's  statement.  It  has 
Those  Favoring  the  been  reported  from  time  to  time 

p  j!  Idea  ^  board  would  be  formed, 

"*  having  a  general  manager  acccpt- 

__  "7  A  . 7  »  If  A  Of  *•  able  to  both  the  pools  and  the  gov- 

CAPITAL  AVAILABUi  ernments  of  the  west.  It  would  be 

- ; -  an  advisory  board,  co-operating 

al  Payment  of  35  Cents  a  i  with  the  three  provincial  pools- 


Those  Favoring  the 
Pooling  Idea 

CAPITAL  AVAILABLE 


Initial  Payment  of  35  Cents  i 
Bushel  For  All  Growers — 
Federal  and  Provincial  Gov- 
ci-nn-.ents  Co-operate 


B.C.  SALMON  PACK 
FALLS  FAR  BELOW 
HGURES  FOR  1930 


Ottawa. — An  initial  payment  of 35  r/lLLJ  r/il\  OELUTT 
cont.s  a  bushel  to  those  wheat  grow- 

'ers  who  enter  a  voluntary  pool,  the  CiriipCC  Cfip  1  Q9/| 

oneration  of  the  1,600  odd  country  1  lUUllLllJ  I  Ull  li/tlU 

ai'id  terminal  elevators  owned  by  the  _ 

three  prairie  wheat  pools  as  "priyate'1^^^  Packed  Now  Total  313,- 
concerns.  Government  action  look- 1  , 

ing  towards  the  orderly  marketing :  UZo  Against  ooU,Uoo 

of  the  1931  crop,  and  a  definite  as-  Last  Year 

surance  that  ‘  panic  conditions”  will  - - 

not  be  permitted  to  control  prices  CURTAILMENT  POLICY 


[BETTER  OUTLOOK 
FOR  THE  PRAIRIES 

NOW  INDICATED  -  --  --  -  —  -  - 

wire  -were  used  in  the  reinforcing 
.  “ — mesh  for  the  concrete  floor.  If  all 
July  Rains  Had  Effect  of  Great-  the  cement  in  the  building  were 
ly  Improving  the  from  the  ground  upwards  In 

^*1  utin  column 'three  feet  by  three  feet, 

oituaDon  the  top  would  be  over  a  quarter  of  a 

-  mile  from  the  ground.  Over  3,000 

INDUSTRIES  ARE  QUIET  barrels  were  used  or  sixteen  car- 

_  loads. 

By  JOHN  SWEETIXG.  - - 

r.  P.  R.  AVratrrn  Industrial  Com-  wm  s  a  n« 

-Tt  a  THREE-YEAR  PLAN 

change  for  the  better  In  the  Western  awf 

siituatlon  both  in  regard  to  agricul-  HflU  UDfl\PI|D|Ty  IM 
ture  and  industry.  The  rains  of  Ju-  A  vll  a  IlvOa  Idllll  1  111 
ly  have  produced  almost  a  new  pic-  A  *  fl  T  nnAIFimiAr 

ture  w’hich,  if  not  of  first-closs  mer-  I  IIAVI  M|fl|V||U|H 
it.  If  of  value  as  a  foundation  on  V  W /I  U  1  1  llVflllvLl 

which  to  build  up  Increased  faith  In  _ 

the  ability  of  farmers  to  recover  to  Rnandal  and  Industrial  Interests 
a  reasonable  extent  losses  which  had  x  o  a  i  j  »  y- 

seemed  to  be  definite  and  conclusive.  *  ®  Asked  to  Co-operate 

It  Is  realized  of  course,  that  the  fac-  In  B.  C. 

tors  responsible  for  the  depression  _ _  . 

Insofar  as  the  West  is  concerned.  PROVINCIAL  PREFERENCE 


nails  were  used  which,  If  Joined 
together  Into  one  nail  would  permit 
its  point  to  rest  on  the  lap  of  the 
.Mayor  of  Montreal  in  his  council 
chamber  and  the  head  in  the  market 
square  of  Quebec  city  or  a  distance 
of  approximately  170  miles.  Three 
hundreds  kegs  of  nails  were  used, 
the  nails  ranging  in  size  from  one 
and  one-quarter  inches  up  to  three 
and  one-half  inches. 

Nd  less  than  116  miles  of  No.  9 
wire  -were  used  in  the  reinforcing 
mesh  for  the  concrete  floor.  If  all 
the  cement  in  the  building  were 
built  from  the  ground  upwards  In 
a  column 'three  feet  by  three  feet, 
the  top  would  be  over  a  quarter  of  a 
mile  from  the  ground.  Over  3,000  i 
barrels  were  used  or  sixteen  car- 
loads. 


a  reasonable  extent  losses  which  had  x  o  a  i  j  »  y- 

seemed  to  be  definite  and  conclusive.  *  ®  Asked  to  Co-operate 

It  Is  realized  of  course,  that  the  fac-  In  B.  C. 

tors  responsible  for  the  depression  _ _  . 

Insofar  as  the  West  is  concerned.  PROVINCIAL  PREFERENCE 
not  be  permitted  to  control  prices  CURTAILMENT  POLICY  ^^e  of  considerable  Importance  to 

this  year,  consUtute  the  outstanding  - -  production  results,  although  not  v„„coaTe,  Bureau  The  Fia««ci«i  Time. 

features  of  a  statement  issued  by  VunrouTer  Bureau  The  Finanrial  Time,  really  discouraging  when  the  long  u  w  a  u- 

the  Prime  Minister.  Mr.  Bennett's  Vancouver. —  The  British  Colum-  view  is  taken  over  a  period  of  years.  'Vancouver.— Hon.  w.  A.  MCKen- 

declaration  followed  the  conferences  bia  salmon  pack  is  falBng  far  be-  it  is  Interesting  to  note  the  sue- 
which  have  been  in  progress  this  hind  last  year  as  a  result  of  the  cur-  cess  which  Is  being  attained  at  tlje 

week  between  the  Government  and  tailment  policy  now  in  practice-  fairs  and  shows,  especially  in  the 

representatives  from  Western  Can-  During  the  period  up  to  August  Ist  quality  and  number  of  cattle,  horses  i-tinn 

edl  which  represents  slighUy  more  than  and  other  animals  that  are  being  ex- 

Significant  in  the  Prime  Minis-  one  month  of  the  present  season’s  hibited.  There  is  enthusiasm,  too,  In 

ter  s  statement  is  that  the  elevators  j  operations  the  pack  was  less  than  the  competitions;  the  attendance  of  ‘V  a  ®P®eaing  uip  me 

will  have  "ample  working  capital”  half  the  total  for  the  corresponding  fanners  at  shows  Indicates  no  fall-  ,, 

and  that  the  Prairie  Provinces  will  |  period  of  the  1930  season.  The  ing-off,  and  conversaUon  Is  not  mo-  ‘  ^  J 

not  be  required  to  guarantee  the  I  number  of  cases  of  all  varieties  nopolized  by  tales  of  exaggerated  ,  -  , 

elevator  operations.  i  packed,  according  to  the  chief  su-  losses  that  must  Inevitably  ^  met.  J”  come  from  large 

Bennotfs  Statement.  !  pervisor  of  fisheries,  was  313,025.  Rather  is  it  drawn  to  expressions  of  mdustnal  interests 

The  following  is  the  statement  compared  with  €30,068  cases  during  I  optimism  and  confidence  in  the  fu-  ,  me  reaerai  government,  never- 
issued  bv  Premier  Bennett;  i  the  like  period  of  last  year.  The  of- 1  ture  and  faith  in  the  merits  of  the  ®  a®  ^ 

"The  w  heat  pools  of  the  three  ficlal  totals  show  that  the  present  j  country,  although  all  appreciate  the  edYoheres^^  more  restrlct- 

western  provinces,  which  own!  season's  pack  to  date  is  not  far  be- 1  lessons  to  be  learned  from  the  unu- 

nearlv  sixteen  hundred  country  j  hind  the  total  for  1929  for  a  slmi-  sual  conditions  through  which  all  , 

c-levaiors.  as  well  as  terminals  at  i  lar  period,  which  was  396,023.  It  l^s  have  passed.  J®  consider  a  more^/^^^^^^ 

\ancouver.  and  I-ort  Milliam,  will  |  considerably  lower  than  in  i  .  .  Industrial  Activity.  towards  credit  for  basic  British  Col- 

operate  j  In  So-V^fhe  The  summer  months  bring,  as  is  to  umbia  enterprises  which  are  under 

Thev*'’'willAave  ample  working  compilation  shows  that  by  August  6  be  expected  a  quiet  period  In  Indus-  sound  management  and  engaged  in 

capi’tal  arid  the  provinces  will  not  a  toml  of  335.562  oases  had  been  acUvaty.  Construction  pro-  ines  leading  to  the  uevelopment  of 

tapiiai,  auu  lu  i  thoiri  i  grammcs  are  not  showing  improve-  the  natural  wealth  of  the  province, 

be  called  up  g  i  ^  in  rnm-iarfson  with  last  rear  the  “®nt  when  compared  with  1»30,  ex-  He  also  suggests  that  special  in- 

rsubstantial  number  of  pro- '  pack  of  sockeye,  th?  choicest  vari- i  c^Pt  Perhaps  in  British  Columbia,  du^mentA  he  offered  farmers  to 

a  . u  »  Tir,  fairiv  -ccoii  the  whoTe  tho  taucouver  temtory  has  stay  on  the  land  so  as  to  end  the 

tiiicers  desire  tc  oiev-atnrs  nr'ineinni  Heeiine  ^heine'  noted  ill  P>'odaced  somo  good  figures.  Possi-  influx  to  the  already  overcrowded 

on  the  pool  principle,  the  electors  principal  dec^l^ine^^  l^^^  noted  in  preventing  a  further  in- 

eraT  provides  "will  afford  to  such  The  total  soJkeye  pack  to  August :  fa®®®®  ‘^®  “Pemploy- 


and  that  the  Prairie  Provinces  will  |  period  of  the  1930 
not  be  required  to  guarantee  the  I  number  of  cases  of 
elevator  operations.  ;  packed,  according  t( 

Bennett's  Statement.  ;  pervisor  of  fisheries 

The  following  is  the  statement ;  compared  with  €30,0i 
issued  by  Premier  Bennett;  i  the  like  period  of  las 


Indnstrial  Activity. 


One  of  Mr.  McKenzie’s  proposals 
Is  that  financial  houses  be  invited 
to  consider  a  more  generous  policy 
towards  credit  for  basic  British  Col- 
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diicers  desire  to  market  their  grain  ■  ety.  Is  keeping  up  fairly  well,  the 
on  the  pool  principle,  the  elevators  principal  decline  being  noted  in 
operated  by  the  Pools  in  the  sev-  connection  with  pinks. 


eral  provinces  will  afford  to  such  *  i.r  luuir  r»vn.  71' I  crease  building  values  before  the  ed 

producers  an  opportunity  to  have  1  was  213.d44  cases,  compared  wuth  ^  “8  -Vew  cLital  is  fiS-  I 

_ vx  itVv  Ivv  fha  nnor-  xnnnvfoH  nn  Inflict  2  10^0.  >ear.  ♦NCW  Capliai  IS  Ilua  l 


crease  in  the  number  of  unemplo^-- 


their  -rain  dealt  with  bv  the  oper-  308  549  “reported  on’  August  2. 1930. :  9}  capital  is  find-  i  If  the  Cabinet  approves  of  the  could  add  millions  of  dollars  to  the  A  factor  in  the  Turner  Valley  sit-  A  NEW  FORAGE  GRASS, 

ation  of  a  voluntary  pool.  Tre  ele- '  Pinks,  however,  show  a  decline  from  f®'®  I  conference  is  payrolls  of  British  Columbia  enter-  uation  has  been  the  increase  in  sales  Ottawa.  —  The  Prairies  are  to 

vators  will  make  to  such  producers  245,718  for  the  1930  period  to  44.0^8  e"  ^e  ''estern  prames  ^d  ^e  summoned.  invitaUons,  it  Is  under-  prises  by  exercising  a  slightly  in-  direct  at  the  wells.  Recent  Alberta  j  have  a  new  forage  grass,  the  "crest- 
an  initial  payment  of  35  cents  per  in  the  corresponding  period  of  the  J?  Terence  in  the  legislation  requires  producing  coin-jed  wheat  grass”,  which  may  prove 


bushel  on  tile  same  basis  as  to  present  season.  The  sockeye  pack  in ,  ,®^  ^  1  n  r f  development  ganizations  of  a  public  and  private  basic  industries,  pick-up  in  employ-  panics  to  .sell  direct  to  consumers  ag  important  in  its  results  as  have 

oimlitv  and  point  of  deliverv  as  in  {^he  like  period  of  1929  wls  only'®"_'he  .Lampbell  River,  \ancouver  character  throughout  the  province,  ment,  and  greatly  help  towards  re-  where  the  latter  wish  to  purchase:  the  new  types  of  wheat.  The  new 
previous  vears  ’  slightlv  higher  at  230.395  cases.  In  ®.r,®  ^atte^  of  importance  These  would  include  banks  and  fi-  duction  of  the  number  of  the  un-  and  these  growing  direct  sales  ac-  grass  is  the  result  of  years  of  breed- 

^  'The  Dominion  Government  will  1928  it  was  considerably  lower  at  f^eir  effect  as  con-  nancial  houses,  boards  of  trade,  city  employed,  it  is  contended.  count  for  the  difference  between  the  jpg  and  testing  of  various  strains  to 

take  whatever  action  may  be  nec-  169.700  cases  while  in  1927  It  was  f  f®,®  “P’’®';®  and  wholesale  ctr-  -  pipe  line  runs  given  from  month  to  provide  a  variety  which  will  be 


ditions  improve  and  markets  war-  councils,  retail  and  wholesale 


essary  to 
koting  of 


Iidie'ci  diuuii  um>  uri  1^3.. i  vMiiir  lu  interior  points  in  British  Colum-  cles,  distributors  and  transportation 

to  ensure  the  orderly  mar-  e/®"  New  pulp  mills  are  talked  of  men,  service  clubs,  mens’  and  wo- 

of  the  crop  ef  4he  jear.  the  pack  of  the  present  .ea.  ,  ^  interior  points  in  British  Colum-  men’s  organization.s,  church  asso- 


I'anic  conditions  will  not  be  per-  ing  214.611  cases. 

;;nr.ed  to  control  the  prices  obtain-  General  curtailment  in  canning , tTrough  “which"  citizens’  “mav""be 
."..ilf  for  this  years  western  gram  ^peraHons  is  being  observed  on  he  ^  reached  individually  in  their  homes 

,  ,  ,  XV  ♦  coast  owing  to  th^^girtprable  period  will  no  doubt  and  businesses. 

Announced  in  Mesf  large  stocks  left  over  fmm  last 

rnriAitriirtinn  hA-  I  \fr 


at  int<»nor  points  in  British  Colum-  men’s  organizations,  church  asso- 
bia  and  on  Vancouver  Island  in  con-  |  ciations,  and.  in  general,  all  media 


.winoiiDceu  in  ocM-  large  stocks  leir  mer  irmu  elapse  before  actual  construction  be- 

.'egot.alions  carried  on  for  the  ."season  and  the  low  prices  prevail-  ^jpg 

;iil;ng  of  the  crop  w  ere  related ,  jpg.  .  ,  .v  f'  Exploration  work  continues  in  the 

c  siatonient  usued  at  Winnipeg  So  far  the  largest  catches  of  ,  ,  .  . 


apse  before  actual  construction  be-  Mr.  McKenzie  recently  demon- 
as.  sfrated  how  a  slightly  added  per- 

Exploration  work  continues  in  the  centage  of  home  consumption  would 


c  siatoment  i.-suea  ai  » mmpeg  ^oiar  ine  largesi  'aic.js  ' mineral  areas  of  the  northern  parts  spell  the  difference  between  hard 
r  rom.cr  John  Rrackem  and  sign-  sockeye  have  of  the  Prairie  Provinces,  and  diLov-  times  and  expansion  for  many  Brit- 

-'"-’''e'  I  .  M.  Anderson,  of ,  skeena  Hi'er  and  Ruei  .s  Inlet,  he  ^  g^ies.  which  if  of  no  practical  devel-  ish  Tolumbia  industries.  While  he 
aaichcwan.  and  Hon.  J.  h.  former  reporting  84,461  ca.ses  com- 1  .^.a]ue  at  the  moment,  indi-  -  - - - - - I 


RECENT  CHANGES 
TURNER  VALLEY 

Maintenance  of  Production 
Would  Have  Created  New 
Record  For  1931 


■  •!  >  Pr-nier  T.  M.  Anderson,  of  I  Skeena  River  and  Rivers  Inlet,  the  e^ies.  which  if  of  no  practical  devel- 

‘aM,‘wnW^"hpad  o"Ahe°Aiberta  ad-  nar?d '"w'ii'h^M'olo  at  the^same  ^d"ate  ®7’®?u  \®^1^®  "’"^ent.  indi-  I  used  fruit  and  vegetable  canning  for  |  Calgary.  —  If  Alberta’s  production  actual  tests.  I  great  possibilities  for  the  fruit  ship- 

r?i  .  .iiee,  0-  r  .  a '  .1,  lotfo.-  rr>nnrfinp-  ®®^e  ^hc  interest  of  capitalists  in  |  his  example,  the  same  principle  ap-  of  naphtha  and  crude  oil  were  main-  The  Turner  Valley  field  has  been  |  pers  of  the  province  In  the  new 

Lcs  OC  7‘®  ®^ ’^®  ^^ommion.  Thus  |  plies  to  all  line  of  endeavor,  where-  taineu  in  the  '.ast  haif  r,l  the  otm-  producing  upwards  of  300.000,000  feet  j  method  of  shipping  berries,  in  which 

-h"  aie  a^.  Uic  i  ®'  ho*- iroar  Western  vista  continues  to  ex-  in  the  same  articles  are  produced  |  rent  year  at  the  same  rate  as  in  the  of  gas  a  day,  of  which  the  greater  !  they  are  treated  and  kept  fresh  with 

•  i.t  lor  lanaing  ®  ,  ’  f,’,  Hato  870  rn9P«  Just  as  the  number  and  va- i  within  the  province,  and  have  to  fir.st  half,  total  production  would  |  part,  after  extraction  of  the  crudej  ozone.  The  market  news  letter  of 

1  provincial  co-operative  will  On  the  Fra.ser  to  date  26.8l0  cases  riety  of  Western  agricultural  nro-  nr.mnpfp  ,x-ilh  .m«pasnna,hlp  Imnr,,..  .nnnmvimalp  1  son  non  harrols  mak.  nanhlh.a  i«  hln«-n  inm  fhp  air  anO  i  lUa  Hanartr^pnl  ran^rfa  a 


>d.  count  for  the  difference  between  the  jn^  and  testing  of  various  strains  to 

-  pipe  line  runs  given  from  month  to  provide  a  variety  which  will  be 

kT^pri  month  and  the  official  production  better  than  any  other  for  fodder  pur- 

llir^  figures  of  the  Alberta  Government.  poses.  Prof.  L.  E.  Kirk,  formerly 

Following  the  taking  over  of  Al-  of  the  University  of  Saskatchewan 
17JII  I  CV  '!®®®“''®®® Dominion  Agrostologist, 

■  fll  I  p  y  by  the  Provincial  Government,  new  bas  been  responsible  for  developing 
*  I  regulations  governing  oil  and  gas  this  grass.  Its  influence  on  the  fu- 

produotion  have  been  introduced,  fpre  of  the  cattle  industry  in  the 
Production  There  are  indications  of  a  tendency  West  will  be  watched  with  interest, 
ted  New  towards  stiffening  the  rental  and  _ 

OQf  drilling  requirements,  ■with  a  \iew,  vfw  ^WTPPlVfJ  nrFTHnfi 

Hoi  apparently,  of  discouraging  the  spe-  SEn  MlllllJxt*  .ilt/lHUli. 

dilative  holding  of  leases  and  en-  Victoria.  —  The  British  Columbia 


Calgary  Bnrrau  The  FInanelal  Times  couraging  or  forciu 
Calgary.  —  If  Alberta’s  production  actual  tests. 


ilative  holding  of  leases  and  en-  Victoria.  —  The  British  Columbia 
luraging  or  forcing  the  drilling  of  Department  of  Agriculture  sees 
itual  tests.  great  possibilities  for  the  fruit  ship- 

The  Turner  Valley  field  has  been  pers  of  the  province  in  the  new 


9fi*S70  cases  Just  as  the  number  and  va- i  within  the  province,  and  have  to  first  half,  total  production  would  i  part,  after  extraction  of  the  crude  I  ozone.  The  market  news  letter  of 

'  n  f  11  o  o,'-oa  >iax-o  hocn  Tia.rked  Western  agricultural  pro-  compete  with  unsea.sonable  impor-  approximate  1.800,000  barrels,  mak- 1 naphtha,  is  blown  into  the  air  and  the  department  reports  a  shipment 

man-jor  an  van  tie.  e  ’  liticLs  have  increased,  so  will  the  |  tations  from  other  countries,  he  ing  a  new^  high  record  for  the  pro-  burned.  It  is  claimed  that  as  a  re-ihy  the  Tacoma  Port  Commission  to 

tamrs,  I  comparen  nim  ,i  i  .t  e  ■  .  number  and  variety  of  the  products  [pointed  out.  '  vince.  The  new  regulations  cutting  i  suit  of  the  persistance  of  this  prac-jthe  east  of  a  carload  of  raspberries 


of  the  crude  I  ozone.  The  market  news  letter  of 


inction  in  exactly  the  same  man-  i  of  all  varieties  have  been  pack 
er  as  privately  owned  elevators, |  compared  with  46,718  last  season. 


but  conducting  a  voluntary  pool  for  |  . . —  - - 

farmers  who  may  desire  to  sell  their 

■urain  under  the  pooling  method.  BuStnCSS  ifl  the  VVeSt  ^ 
The  statement  reiterates  that  the 

initial  payment  will  be  35  cents  a  nepo^Taf^the  canaHian 

bushel,  and  adds;  ”.As  a  bonus  of  credit  Vlea's  Trust  .Cssoclattnn. 

five  cents  per  bushel  is  to  be  paid - — 

to  all  producers  of  grain,  in  effect.  Winnipeg. —  .Manufacturing  shows  j 
this  brings  the  initial  payment  in  no  improvement  over  previous  week, 
the  volutary  pool  to  40  cents  a  Whole.sale  groceries  fair  to  good: 


bushel,  basis  No.  1  northern.” 
Farmers,  whether  pool  or 


dry  goods,  boots,  shoes  and  furnish- 
non-  ings  quiet.  Hardware,  automobile 


pool  members,  are  assured  that  they  accessories  and  builders’  supplies 

may  "patronize  the  pool  elevator  very  quiet.  Retail  trade  only  fair  __  _  _ 

facilities  with  complete  assurance ,  for  this  period  of  the  year-  Pay- j  ' 

.hat  their  grain  will  be  dealt  with  ment  of  rtirrent  purchases  in  all  I  ApmrHinp-  r>« 

as  a  separate  i-^p  and  without  m  lines  being  a^^nged  fairly  and :  ^^^7t  o^f  the  Canadian  NltioSal 

any  way  being  haJile  for  any  debts;  and  promptly  although  old  accounts,  “ 

or  Ob  igations  of  past  years.  are  proving  difficult  to  collect.  |  Li,ni,ed.  will  undertake  at  once  the 

‘‘After  relarme  early  conference  Rezina:  \Sholesale  groceries  fair;  , ^  ^  _  i  m 

decisions,  such  as  establishment  of  drv  goods  fair  to  slow;  hoots  andj  .  nn  th  ®  i  I"  ®®i  T  li 

a  wheat  board,  which  was  ref. i.sed. !  shoes  slow;  hardware  slow.  Retail 

by  the  federal  government,  and  for- ,  trade  in  the  city  is  fair;  eountry;p  ‘  Rritish^Cniumhia^ 

’nation  of  a  trading  corporation, with  !  fair  to  slow.  All  collections  still  This  is  the  first  hie  VeHe 
lohn  I.  MacFarland  as  general  slow.  resni,  Vnr! 

m-anager,  Mr.  Bracken  says:  Calgary;  Wholesale  and  retail  gro-  =eheme  ianneh2!t*'v'°  th®^*^*®!' 

"At  Winnipeg  it  was  the  final  ceries  in  fair  demand,  practically  ,>,  ’1090  marka  ^t\i  x '’®n' 

•  ■pinion  that  difficulties  in  working  all  other  lines  very  slow  and  un- !  ^  ,  ' '"ilat  in  fi.tnre^®  'n®^K”' 

out  any  scheme  for  centralized  sell-  satisfactory.  No  improvement  isan-  ,u  _  .  i,-  ili  j  ®" 

ing  were  such  as  to  make  it  inad-  ticipa.ed  until  vacationists  return  7'Xed  areas  mTestern^rLlH^^^ 
visa.ble  to  attempt  to  put  if  in  oper- 1  to  town  and  schools  open.  Both  Vhe  site  nf  tho  mtii  ■  w  a 
ation  in  time  to  handle  this  year's  |  wholesale  and  retail  collections  dif-  n-a-ri's  i  nnHinp-  nn  tha  v  '.x  a® 
croa  which  will  he  moving  in  a  fieult  to  make.  nf  tha  Wvar  ^  Tn  a  .  ^x"^ 

short  time.  It  was  therefore  re- 1  Edmonton:  Business  generally,  -  i- •  txf 

commended  that  each  provincial  or- •  both  whole.sale  and  retail,  very  Lp  p„mnanv-'^n‘ n^n®. '®*^f®^'®® 

- -  quiet  with  collections  naturaUy  ^’^®  inTn^nnL  ^  x  f”x 

.  r, . _ I  slow,  r-ron  nrosnects  excellent,  hut  7>n  ,ng  property  a  nutnber  of  homes 


I  of  The  mineral  areas  develop  new  I 
wealth  for  the  people  of  the  West. 

I  _ _ _ 

NEW  RICE  MILL 
!  PLANNED  IN  WEST 

j  _ - ^ — 

Canada  Rice  Mills  Limited,  to  < 
Erect  Plant  on  Lulu 
j  Island,  B.C. 


M'ithout  in  any  way  interfering  j  output  to  40.;^  of  potential,  however,  j  tire  and  the  too  close  drilling  of  the,  in  which  only  t.wo  berries  showed 
with  legitimate  international  trade  will  reduce  production,  unless  a  num- j  wells  in  some  areas,  the  field  is!  any  mould  —  these  being  top  Jier- 
relations,  British  Columbia  citizens  1  her  of  new  producers  are  brought  in.  j  showing  some  signs  of  depletion.  tries. 


".4fter  relating  early  conference  Regina:  tVholesale  groreries  fair; 
decisions,  .such  as  establishment  of- dry  goods  fair  to  slow;  boots  and 
a  wheat  board,  which  was  refused. !  shoes  slow;  hardware  slow.  Retail 


cro'.  which  will  he  moving  in  a 
short  time.  It  was  therefore  re¬ 
commended  that  each  provincial  or- 


According  to  the  Industrial  De-  j 
partment  of  the  Canadian  National  t 


way  in  1929.  and  marks  the  begin¬ 
ning  of  what,  in  future,  will  be- 
ci^me  one  of  the  most  highly  indus¬ 
trialized  areas  in  western  t'anada. 

The  site  of  the  new  mill  is  Wood¬ 
ward's  I^anding  on  the  North  Arm 
of  the  river.  In  addition  to  the 
plant  rtself.  it  is- the  intention  of  j 


rop  prospects  excellent. 


Black  &  Armstrong 

HKAL  ESTATt:.  VALfATIOXS, 
lli;.\TALS. 

Farm  Lnn>l)i,  vinriKagea  and 
Innurance 

200  TOnoXTO  GKNF.RAC 
TRI  ‘iTS  BI  II.DI.XG, 
ri-’IXXTPKfi  -  M.4MTOBA 


TOOLE,  PEET  &  CO. 

I  IMTrKD 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
)  states  VianageJ 

CALGARY  CANADA 


for  their  workmen,  and  on  the  river 


s^ietS'Si^r^  ‘"I  i^®®'^  ^®®P  ®®® 


rru  u  With  such  facilities  and  the  main 

laneouver:  There  are  no  changes  Canadian  National 

^x®P®®‘?7^Ja  '®!  Railways  at  Its  back  door,  the  new 


wholesale  and  retail  or  manufac¬ 
turing.  Conditions  are  being  report¬ 
ed  fair  with  collections  slow  to 
.fair.  The  month  of  July  is  nsually 


mill  will  have  ready  access  by  sea 
and  rail  to  both  North  American 
and  overseas  markets. 

The  new  mill  is  being  construct- 


an  unsatisfactory  month  as  far  as  the  steadily  In- 

r,raST.“S.“  “ 


Del  EVE-D  think  OF^  all  the-  S-WELL  TDIDS  YOU  LL  HAVE 

with  VOUC2  MEW  CAD,— 


nUMMY  HAS 
TAKEti  THE  CAR 
TO  GO  TO  THE: 
club,  daddy,  j 


Av,MO  TH 
YOU  FINE 
BUPSCM  < 


rHfc  T-ID5T  TIME-  YOU  DErClDt  TO  TAKE 
MD  THAT  TH&  SOM  HAS  OUST  TAKEN  Ol 
OP  HIS  FDifeMOS,— 


■  A  Spin 

OUT  A 


m 


;Tfx^.t  hulLs.  whose  disposal  has  hitherto 

will  imnrr.vt®in  iha  tbings  reprcftcnted  an  expense  for  the  com- | 


will  improve  in  the  near  future. 

1  PII*F  I'l  \\T  POR  AVl-'WT  insT  steam  for  the  plant,  Tt  is  ex- 

i  Winnipeg.  -  The  Central  Foundrv  Pected  that  the  new  mill  will  be  in 
Co.,  of  .New  York,  manufacturers  of  operation  by  the  new  years, 
lock -joint  pipes,  has  announced  plans  ,  .  , 

;  for  the  manufacture  of  their  pro-  Huge  NcW  Building  tO 
ducts  in  'Winnipeg.  U  D*  ir 


OsLER,  Hammond  &  Nanthn 


WINNIPEG 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


Huge  New  Building  to 

House  Big  Elxhibition 

j  Regina.  —  The  magnificient  build¬ 
ing  on  the  grounds  of  the  Regina 
Kxhihition  Association,  which  is  to 
house  the  World’s  Grain  Exhibition 
and  Conference  of  Regina  in  J932,  is 
almost  ready  to  hand  izver  to  the 
National  Committee  of  the  organiza¬ 
tion. 

The  structure  in  three  .sections 
consists  of  a  main  unit  of  640  feet 
long  and  120  feet  wide  with  two 
wings  each  120  feet  wide  and  ex¬ 
tending  300  feet  from  either  side 
of  the  main  unit,  providing  in  all 
a  floor  space  of  approximately  150,- 
000  square  feet. 

Three  hundred  and  thirty  tons  of 
structural  steel  w-ent  into  the 
building.  No  less  th.an  3,000,000 


AMD  the  MEXT  time  PiCiD  THAT  TH&  WIPE  HAS 
TAKEH  IT  TO  RUM  UD  TO  THE  TECtcilS  COURT, — 


d’cJ’Ever  try  BLACK  h^Pdt?  —  it’s  A  great  help'  J  ' 

"  I^O  j 


just  say- 


please  ’’/ 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  14.  1931 


Stock . 

Abitibi . 

Do.,  6%  pref . 

Do.,  7%  . 

Alberta  Grain . i. 

Do.,  pref . 

Asbestos . 

Do.,  pref . 

Ass.  Can  . 

Associated  Telephone 
Atlantic  Sugar,  com .  . 

Do.,  pref  . 

Amal.  Elec.,  com. .  . .  . 

Do.,  pref . 

Agnew  Surpass,  com . 

Do.,  pref . 

Beatty  Bros . 

Do.,  pref . 

Blue  Ribbon,  com.  .  . 

Do.,  pref . 

Bathurst  . 

Barcelona  . 

Bawlf  Grain,  pref.  .  .  . 

Belgo  Can.,  pref . 

Bell  Telephone  . 

Brant.  Cord.,  pref. .  . . 

Brarilian  . 

B.  C.  Packers,  pref. .  . 

B.  C.  Packers  . 

B.  C.  Power,  A  . 

Do..*‘B” . 

B.  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref . 

Bruck  Silk 

Build.  Products,  Class 

Burt  F.  N . .>. 

Calgary  Power . 

Canada  Bread,  new .  .  , 

Do..  1st  pref . 

Do.,  pref.  B  . 

Canada  Cement . 

Do.,  pref  . 

Canada  N.  Power  ... 
Canada  S.S.  Lines .  .  .  . 

Do.,  pref  . 

Can.  Bakeries  “A” ... 

Can.  Bronrc . 

Do.,  pref . 

Can.  Canners  . 

Do.,  1st  pref  . . 

Do..  2nd  pref  . 

Can.  Car  &  Found  .  .  .  , 

Do.,  pref  . 

Can.  Converters  . 

Can.  Cottons,  pref  .  . 
Can.  Dredge  8s  Dock  . 
Do.,  pref 

Can.  Fairbanks,  pref.  . 
Can.  Foundries  “A** . . . 

Can.  Gen.  Elec . 

,  Do.,  pref . 

Can.  Hydro  Elec 
Can.  Ind  Alcohol 
Can.  Ind  Alcohol  B 
Can.  Iron  Foundries 

Do  .  pref  . 

Can.  . . . 

Do.,  pref  . . 

Can.  ^1  . 

Do.,  pref  . 

Can.  Pac.  Ry.  . .  . . 
Can.  Pow.  Paper 

Chas.Gurd . 

Do.,  pref  . 

City  Dairy . 

Cockshutt  Plow  . 

Can.  Celanese . 

Do.,  pref  ■ . 

Conduits  . 

Do  .  pref  . . 

Consol.  Bakeries . 

Cf>n8ol.  Food.  “A**  ... 
Consol .  Food  Prod  .  . . 
Consol.  Industries 

Con.  Mining  fls  S . 

Con.  Gas  . 

Cosmos.  Imp . 

Do.^prcf  . 

Can.  wire  “A" . 

Do.,  “B  ’ 

DOm.  Bridge  .  . . 

Dcm.  Cosa>,  prei  . 

Dom.  Glass 

^..prcf  . 

Dom.  Iron,  pref . 

Dom.  Steel,  pref 
Dom.  Steel  &.  Coal  “B’V 
Dom  Stores,  new 
Dom.  Textile 

Do. .  pref  . 

Donnacona  Pcper 
Drvden 

Eastern  S.  Products 
Do  .  pref 

Easy  Wash.  Machine 
Enamel  &  Heat.  Prod 
Fam.  Pla^'ers,  V.T. 

Famous  Players . 

Fanny  Farmer 
Do.,  pref 

Ford  cf  Can.,  A  . 

Frasei  Cos . 

Foundation  Co  . 

Frontenac.  pref 
Frost  Wire,  pref 
.  .,Do  ,  pref.  .  .  .  .  . 
Gen.  Steel  Wares 
Goodyear  Tire.  pref. 
Goulds  pumps,  pref . 

G. W.  Saddlery . 

Do.,  pref . 

Gypsum  . 

Haniilton  Bridge . 

Do.  ,  pref 

Ham.  Cotton,  pref  .  . 
Hem.  United  Theatres 

Do.,  pref  . 

Hayes  Wheels  . . 

Do.,  pref  . 

Hinde  &  Dauch . 

Howard  Smith 
Do.,  pref 

Hunts  Class  “A” . 

Do..‘‘B' 

H.  Walker-  G.  8b  W. 

Int  Coal,  pref 

Int.  Hydro  Electric 
Int.  Milling  pref.  lA)  .  , 

Int.  Nickel.  . 

Irt.  Fewer  .  .. 

Do.,  pref  .  .  .  . 

Int.  Utilities  “A*’  . 

Do..“B’*  . 

Jamaica  P.  S.  . 

Jamaica  P.  S.,  pref  . 

K^lvinater . 

Do  .  pref  . 

L^kecf  Woods . 

Do.,  pref  . 

L%ke  Superior  Corp . 

Laura  Secord . 

Do.,  pref . 

Lindsay  Co . 

Do.,  pref . 

Loblaw.  Class  "A” . 

Do  , ‘  B * 

I^'^ew’s  Theatres,  pref  . . 

M'pleLesf  . 

Do.,  pref  . 

Massey-Harris  .  .  . . 

Mexican  L.  8b  P.,  pref  .  . 

Mitchell  Co..  J.  S . 

Do.,  pref  .  . 

Monarch  Knitting . 

Do.,  pref  .... 

Montreal  Cottons 

Do.,  pref  . 

Mont.  L.  H.  &  P . 

Montreal  Loan  . . . 

Mont.  Telegraph . 

Mont.  Tramways . 

Mocre  Corp  . 

Do..  “A  * . 

Do..  “B”  . 

Muirhead’s  Cafe . 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref  . 

McColl 

National  Breweries 
Do.,  pref 

National  Brick,  pref 

Nat.  Grocers,  pref . 

Nat.  Steel  Car 


Do.,  pref  . 

Ottawa  Traction . 

Paramount  . 

page  Hersey  . 

Do.,  pref  . 

Penmans  . 

Do.,  pref  . 

Photo.  Engravers . 

Port  Alfred,  pref . 

Porto  Rico  Ry.,  pref  .  .  . 

Power  Corp  . 

Pressed  Metals . . 

Price  Bros . 

Do.,  pref  . 

Quebec  Power . 

Riverside  Silk  Mills . 

Russel  Motor . 

Do.,  prof  . 

Shawinigan  Water . 

Sherwin  \Yilliams,  new .  . 

Do.,  pref  . 

Simon  Cigars  . 

Do.,  pref  . 

Simpsons,  pref  . 

S  C.  Power  . 

Standard  Chemical  . .  . . 

Stand.  Str<*l  &  Const . 

Do.,  pref  . 

Stanfords  . 

Do.,  pref  . 

Steel  of  Canada . 

Do  ,  pref  .  . 

Sterling  Coal  .  . . 

St.  Lawrence  Flour.  .  .  . 

Do.,  pref  ... 

St.  Maur.  V.  Corp.,  pref 
Simpson  “A*’ 

Do  .  “B  * 

?t  Lawrence  Paper,  pref. 

St.  Lawrence  Corp  . 

Do  ,  “A**  . 

Tip  Top  Tailors 
Do  .  pref  ... 

Tooke  Bros  . 

Do.,  pref.  . . 


Traymore  Cafe  . 

Record  of  Canadian  Stocks 

Viau  Biscuits . .  ...  13 

— - - •  - »  Do.,  pref  .  . 

ending  Aug.  11.  1931 - Pnee  -  1931 - Current  Wef*’can.'’Flour .  S 

Oi^n  High  Low  Close  Sales  Change  High  Low  Div.  Rate  Dq  oref 

4  4  3Jli  3H  175  -  H  li'A  3H  We,t.  Grocers.  .  ; . 

15  112+1  SO  14  Do.,  oref  . 

.  •  •  .  105  SO  Weston.  Ltd.  .  :  '  !  ^ !  ! ! 

••  ••  ’.JO  35*  Windsi^rHotel . 

■50  .  100  . 75  .25  ..  Do.,  pref  . . 

•50  200  ....  2  00  .50  Winnipeg  Elec  i  i;!.  "i; '  10 

.  10  0  Do.,  pref  . 

.  69  65*^  $4.00  Woods  Mfg..  pref  . 

.  37  12  .  Banka — 

,  .  "4,;  •  *  *  Canadienne  Nationale . 165 

••  30  ....  18  10  Deminion . 209 

*  ••  ••  ••  .  8  .  .  Imperial .  207 

••  ••  ««  •  ••••  88  84  Montreal . 1 . *  257 

*•  ••  ••  55  . . . .  19>i  12  Nova  Scotia . ’ . 312 

.  80  69  Royal . 240  H 

•  '  .  20  12  Toronto . 219 


105 

6  Vi 

SO 

20  .. 

35 

10 

100  .. 

.75 

.25 

200  .. 

.  2  00 

.50 

10 

A 

69 

65 

37 

12 

105 

80 

10  .. 

4 

3 

30  .  . 

18 

10 

8 

5 

88 

84 

55  .. 

19  X 

12 

80 

69 

20 

12 

39  X 

30 

122  . . 

5X 

4 

NEW  YORK  STOCKS 

.Aug.  .5,  Aug.  12.  f 


Mining  Market  Record 


57  op  Toronto 
6M% 


201 H  201 
209  208 
208  206 
257  255 
312  200 
240 H  240 
219  216 


315  . 

97—1 


18  18  W  17  H  18h 

1  50  2  00  1  so  1  SO 
36  36  K  35  H  35  h 


55  10 

675  —  2  151  ,'<127 

.  22X  11 

0258  +  5^  28K  12H 

.  20  5 

3  45  3  . .50  .25 

566  —  X  42K  32  X 


(A)  On  Bati,  SOe.  on  40;.  Stock. 

(B)  31  '<c.  Quarterly  Interim. 

(C>  Interim  dividend  for  3rd  Quarter. 


STOCK 

I  Govt.:Bonds — 


10  OX 
85  X  85 


9X  9X 

85  85 

21 *t  22 


$2  .00  War  Loan  6 — 81 
War  Ixsan  6 — 87 
Victory  Ixian  SX— 88 
Victory  Loan  6X— 34 
Victory  Loan  .5X— 87 
Renewal  6H— 32 
$2.00  Re-Kunding  4X' — 40 
$3  00  Re-Funding  R — 43  ! 
t%  Re-Funding  4X — 44 
75c  Re-Funding  4X — 46 
1%  Conversions  1956 
70,  Conversions  1957. 
i  Conversions  1958 
6  X'^  I  Conversions  1959  . 


Government  Bonds. 

-Week  ending  Aug.  11,  1931 - 


10685  10700 

104  O.S  104  80  104  05  104  15 

104  20  104  .50  . 

no  15  110  20  . 


5—43:...  106  15  106  15  105  90  106  10 

4^—44 . 


101  85  . 

102  60  102  60  102  a50  102  50 


2000  .  .  . 
moo  —10 


‘S  i  Am.  Can  .  89*t5 

20  I  Am.  Ire .  19^ 

:  Am.  Inter.  Curp  .  1.3 

82  .Am.  l  ocomotive .  17'i 

^2  w  :  ^nf.  ?-rrltirg  ,  .  30^i 

3*  i  -Am.  Steel  I'otindriea.  16t^ 

.30 1*  $1  00  Am.  Tel.  *  Tel  .  165 

50  7^c  I  .\m.  Woolen . • 

^  !  Anaconda  Copper. .  , 

9  6 1  Alrhieon .  147^^ 

^9  Pa'dwin  I.oco .  12*4 

^3  »4  7^}  Pa(t  gr  Ohio  47 

!  Pfthlehem  Steel  •‘B”.  .36^ 

,  I  f'anadian  Pacific.  .  24*a 

h  16*  10  r  I  Cerro  de  Pasco  16*t 

1^2  <"hicaRo  M.  &  St.  P. .  AU 

12  r  Do.,  pref  . 

^01  12-t-l  Chicago  Rock  Is. ...  .  r6*A 

f^ons.  Gas  .  91H 

‘64  16  f  Cont.  Baking ‘’A” . 

235  12-A-3  Do  . '  B'’ .  m 

216  124-1  Continental  Can. ...  .  46' 5 

C orn  Products .  ,64*4 

,  Crucible  Stoel . 

I  C olumbia  Cas .  29*a 

{  Erie  Railrtad .  10 

t  Fox  Film  .  14*«4 

I  Freeport  Texas . 

__  -rt-.  General  Electric  ...  89*$ 

-•1331  General  Motors,  .  .  ,  .37^ 

High  Low  I  Goodrich .  \2H 

ini  on  , no  Oft  '  Northern,  pref.  40 

?nR  T?  n?  96  i  Nprtharn  f)re. 

ins  S5  inn  nn  !  •"'Pi''«'-ion  Copper.  7 

uoln  in-  ns  . 

ins  An  Ini  2o  |  . 

inn  -n  in?  in  •"*■  *'■  *  ’  2'’’* 

jno  o?  1?  i  Kennpcott  Copper  . .  .  17X 

no  os  70  Valley . 

i  Miami  Copper  61, 

i?2  4nV“Ii  *'" .  \l 

10460  . 

104  70  104  25  1  nn  nMf  . 


Reported  by  F.  O'Heam  8b  Co. 


Week  Wednesday 


1  Abana . . . 0.^ 

4-  Amity .  Oj 

d-  6Ti  Amulet .  la 

Area  .  ^01 

-A-  ^4  Aconda . . 

—  10  Amo  .  Q2 

-f  m  B.  C.  Pioneer .  2  50 

—  *$  Baldwin  .  oi 

-f  Barry  Holl .  09 

—  2*i»  Bidgood  .  . .  Og 

—  Buckingham .  00 

.  Bathurst  .  01 

.  Base  Metals  .  1  oi 

—  \>i  Big  Miss  .  22 

4-  M  Bnb’o .  03 

.  Capital . . 

4-  Vjt  Castle  Tr. .  10 

2H  chaputH . ;;;;; 

H  Clcricy  .  02 

.  Chibougamou  .  08 

4-  H  Crown  Res . . 

?!/  Coast  Copper . 3  15 

—  \j'4  Central  Man .  10 

.  Dome  Mines . .  ii  73 

4-  H  Duprat  . .  ^ 

4-  H  Dunkin . 

. I  Eldorado . ]  ’  1  oo 

—  2H  I  Goodfish .  .03 

.  Goldale . 

—  H  Goldhill . 

4-  All  1  GTanada .  1  40 


High  Low 

for  year 


.05 

05 

.04X 

05 

.23 

04  X 

01  '4 

01  X 

.01  X 

.01  X 

03  ■' 

01 

.16 

17 

isx 

16 

.45 

15 

01  X 

01 X 

OIX 

.OIX 

05 

01  X 

03  X 

01 

02  X 

.02  X 

02  X 

02X 

.08  X 

01 

.50 

2  70 

2  50 

2  60 

2.70 

1  55 

.01 

01 

01 

01 

.03 

01 

.09 

09 

08 

08  X 

.20 

08 

06  X 

.07  '4 

06X 

.06  X 

09  X 

OCX 

.00  X 

00  X 

00  X 

00  X 

02  X 

oox 

01,VJ 

Oix 

01  • 

01 

03  X 

oox 

22 

10 

36  X 

19 

$2  50 

108 

5 

no 

105 

7% 

14 

8 

80c 

92  X 

82 

6% 

10  X 

10  X 

65 

+  H 

14 

8X 

50c 

11  X 

nx 

11 

11  X 

653 

+  X 

19 

9H 

$1 75 

20 

20 

18  X 

19 

625 

—  1 

25  X 

Ifi.'s 

$1 .75 

58 

30 

$4  00 

57  X 

50 

6'^v 

29  X 

29  X 

29 

29 

70 

—  X 

36  X 

24 

$3  00 

.  •  •••  Do, pref  . 

^  i  Nevada  Consol.  C  . 

Northern  Pacific.. . 

-  -  —  ■  _  _  ■  .  ■—  I  Ponn.  R.R . 

'  Pressed  Steel  Car 

Montreal  and  Toronto  Curb  - 

-  Sinclair  Cons  ... 

Southern  Pacific 

- Week  ending  Aug.  11, 1931 Price  1931 Current  Southern  Railway  . 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate  Studebaker 


300  200 

Vi,  60 
1  80  52 

Vi  bVi  2* 
3W  3^ 


24  X 

24  X 

21X 

23  X 

14370 

—  IX  «X 

21 X 

(B)  1 

55 

60 

50 

50 

597 

—  5  1  75 

.50 

25  X 

185 

31 

20 

$2  00  1 

no 

30 

no 

1%  1 

64 

57 

$2  00  1 

5 

60 

10 

3\ 

■■  1 

14  X 

6'X 

I 

73 

73 

70 

70 

35 

—  3  .  73X 

59 

■  ■?%  \ 

9 

4 

$1  00 

92 

85 

7% 

9 

10 

165 

-t-  1  12X 

7X 

$1  00 

*  ,  AA  1  Associated  Breweries .  7 

W,??!  Do.,  pref  . . 

J  Bathurst  “B” .  2 

.i%S!BcathCo.,A . .  6 

•  i  !  Beauhamois .  5 

^  99  I  BeMing-CorticcHi . 

i  Do.,  pref  . 

9  c  Biltmore  Hat 

:  B.  A.  Oil,  new  .  10^ 

1  Bud  Breweries  .  12 

;  Calgary  fr  Edm.  Land . 

®  0  j  Canada  Malting  . 13  H 

Canada  Paving  .  1 

♦  9  aa  !  T)o  ,  pref  . 

i  Vinegars .  18 

i  Can.  and  Fm.  Invest . 

I  Do.,  pref  . 

*V0p  I  Do  _  65 

j  Can.  Machinery . 


7 

420  . .  , 

10  5 

$1  00 

70  67 

7% 

2 

31 

2 

6 

40  . .  . 

12  6 

SOc 

5 

5 

’4 

4X 

2126  — 

X 

8X  3 

96  'q  85 

7^c 

100 

79? 

4X  3 

lOX 

10  X 

lOX 

lox 

1632  +' 

H 

16 '.  5 

80c 

12 

12  X 

nx 

12 

455 

13  X  9 

63 

$1  00 

i3x 

14 

13 

13 

37  — 

X 

18  lOH 

$1  50 

1 

85  . .  . 

5  1 

51  75 

797 

18 

130  !  ' 

20  15 

$1  60 

6  S'. 

80 

897 

5  00  2  9.5 

65 

■  5  .'!! 

70  61 

5% 

i  Tennessee  Copper 
I  Texas  Gulf  Snip. . 

I  Texas  Oil 
i  Tobacco  Products. 
t^nion-Pacific 
U.S.  Tndutt.  Alco.. 
U.S.  Rubber  .  .  . 

U.S.  Steel  . 

V’anadium 


Worthington  Pump 


26»» 

27  X 

+ 

1 

X 

17X 

17X 

— 

'6*4 

38  V,' 

13 

12 

— 

i 

9 

49 

40 

— 

1!U^ 

56 

RH 

8X 

84 

34 

IX 

42 '4 

41*^ 

8*6. 

— 

13H 

-13X 

+ 

X 

X 

2oX 

2.5  Vi 

— 

15 

H' 

9X 

10 

+ 

75 

73  X 

- - 

IX 

27  Vi 

27  V< 

— 

X 

IT 

16X 

- - 

y 

S'X 

5 '4 

— 

33X 

35 

1*< 

22X 

3X 

23  X 

-t 

X 

147X 

141X 

— 

6 

28  X 

20 

-4- 

X 

n 

13X 

-4- 

X 

84  X 

87X 

4* 

3X 

2674 

27 

-4“ 

Vi 

.58*.^ 

4 

60  X 

4 

“ 

40X 

42X 

2X 

H  Howey  .  .  . 
H  Hollinger 
Int.  Nickel 


Ketley 
Kirk.  Lake 
Kortney  FI . 
Lake  Shore. 
Laval  Que. . 
Macassa  .  .  . 
Malartic 
McLe<^  Riv 
McIntyre . 


H  Moss  Mines .  31 

.  I  Newbcc  .  . 03 

H  I  Moffat  Hall  .  .17 

H  I  Man.  Basin . ! .' !  *  02 

H  j  Nipissing .  100 

‘'4  I  Noranda  .  18  00 

^  1  Nor.  Power  and  M .  .27 


Peterson  Cobalt 
Premier 


Sylvanite 
Sherrit  Gord. 


95  97  90  97  H 

183  K  184  H'  183  H  184 


10  16 
1071  4-2*^  183 


SH' 

2  Vi  1 
18H  10  h' 


Can.  North.  Power,  pref, . 

Can.  Vickers . . 

Do.,  pref 

Can.  Wineries  . 

Can.  Wire  Bound  Boxes .  .  . 

Catelli  Macaroni  "B" . 

Do.,  “A”  pref  . . 

Carlings  . . 

Chem.  Research . 


. .  2h' 

. .  105 H  106 


121-i  12 

4 


22  H  23  H  21 
66  68 


17  *<  16*^  17 


130  y  ly  30h  20 
1044  4-  IH  55*4  27  Vi 
40 

.  126  90 

.  125  119 


176 

1036  4-  5 

25+2 


100  97 

13*/4 
8  5 

33H  18 

39  Vi  16 
17  H'  9» 
34  30 

29  U'  14 
3  00  90 


AC?  Cons.  Sand  &  Gravel,  pref. . 

19  ^  Com.  Alcohol  . 

Consol.  Press  .  25 

CA*Aft  Corp.  Steel,  pref  . 

?i  tV  Cosgrave  Breweries .  2 

Ji  AA  Curtiss.  Reid  Aircraft .  . . 

53  00  David  &  Frere  "B  ’ . 

Dehaviland  . 

Disher  Steel  .  9 

'  ^  DistillerS'Seagram .  9 

Dom.  Engineering  .  2 

Dom.  &  For.  Steel . 

*1  20  I  Dom.  P.  &  T . 

Domin.  Tar  Ik  Chem .  7 

Do.,  pref . 

Dufferin  Paving . 

I  Do.,  pref . 

j  Durant  Motors . . .  4 

'  f  i  Edmonton  City  Dairy . . 

•  I  Do.,  pref  . 

*A  AA  I  Eastern  Dairies  . . 

5?  22  I  East.  Kootenay,  pref . 

f?  22  English  Electric  “A” . 

IJ  00  Do.,  B . 

I,  12  i  Dairy,  pref . 

51  40  j  poreign  Power  . 

A  A  '  Goodyear  Tire . 

51.90  j  Home  Oil . 50 

I  Humberstone  Shoe . 

7  0  !  Hydrts  EIectridS^c . 

••p-  '  Imperial  Oil,  new .  121-t 

IfX  '  Imperial  Tobacco . .  9  h 

f  C  ,  PflJnte  . 


23  '/J 

15 

2X  " 

’210 

+  ' 

X 

2X 

60 

25 

5 

4 

12 

15 

9 

9X  '9 

9X 

145 

+  ' 

■  X 

12h 

s^,i 

90 

50 

15 

22  X 

3X  ; 

190 

+  ' 

'  X 

6X 

2 

14 

10 

7  6 

6X 

285 

— 

X 

13  X 

6 

95 

80 

7  'i' 

3 

New  York  Curb 

Supplied  by  Jenks,  Cwynne  &  Co. 

Bid 

Aluminum  Co.  of  America  119 


I  Amer.  6:  For.  Prw.  Op.  Wqs  15*5 

.  :  Amer.  Gas.  &  tlectrio .  63 

' ^  I  Amer.  Investors  “B”  .  5«i 

!  .\mrr.  Light  &  Traction .  36*5 

Amer.  Superpower  new  .  19*5 

59c  Anglo  Chilean  Nitrate .  I^r 

Braiilmn  Traction .  16 

B.A.Oil .  19  4 

•  •  B..A .  Tobacco  . . .  • .  19J  5 

i  British  Celanese  .  «. 

^  ;  Canadian  Marconi  . . . 

f  .0  Celanese  1st  part,  pref  ....  52 

•  •  Cities  Service  Co.  .  9*  4 

Columbia  Oil  &  Gas  .  ■  •  ?!•* 

Commonwealth  So.  Op.  qs.  .  H 

•  •  •  Cons.  Gas.  &  Elect.  Balt .  8< 

Cons.  Copper  .  2*4 

Continental  Oil  .  2 

Cord  Corporation . 

*  Courtaulas  Ltd .  ^5’'* 

90  Deere  &  Co .  20 

Durant .  i 

f!lect.  Pond  &  Share .  3 ' 

,  Fairchild  Aviation  ‘T  ^ 

j  Fanny  Farmer  Candy  Shops.  . .  19*^ 

.r  A.  Ford  Motor  of  Canada .  1‘ Jx 

6xrc  ■  Ford  of  England . 

;  Fot  Theatre!  A” .  .r  ’i 

7*^0  Gulf  Oil  . ^ . 

Hiram  Walker  G.  4  W . 

Hudson  Bay  Mining  .  3.! 

..Cs  ‘  Humble  Oil .  f?, 

2?  '  Hydro  Fleet.  Securities  .  ' ' 

.  ^ Imperial  Oil  .  oc'l^ 


Towagamac  ,  .  , 
Thompson  Call  . 

Tashnta  . 

Treadwell  ...  . 
.4sk.  Ventures 
121  Vipond 
13  Waite  Ackerman 
16  Wright  Hargreaves . 
65  I  Apex 

6^  Algonguin  . 

37H  Brett  Trcth.  .  . . 

\(\%  Columario  . 

1  *4  !  Gem  Lake . 

18*4  Ritchie  . 

llJis  White  Lake  ..... 
11  J  OiN- 

1  *4  Ajax  O.  and  G  .  . . 

2.*^  Alberta  Pac  . 

55*/^  Associated  Oil .  . . 

9****  ■  Btltac 
3H  Commonwealth . 

1  ^4  !  Dalhousie  Oil 

93  Calmont  . 

2H  ,  Home  Oil  . 


12H  13^  12 


....  19 

13 

$2.00 

....  10 

3 

....  65 

55 

7% 

....  10 

4 

....  12 

11 

7Tc 

....  4 

■  3X 

25 

6 

3 

_  45  'i' 

30 

23  'X 

17 

$1  00 

23'.' 

19 

$I  00 

4X 

1873 

—  H  8X 

...  80 

4  'i 

SOc 

29 

22 

$2  00 

103 

SO 

7% 

13  X 

1542 

-t-  IX  20  X 

9  '4 

10c. (C 

8 

5X 

62 

71 

—  3  71 

eo 

797 

34  X 

30 

—  X  45 

31 

$3  50 

7  X 

140 

lOX 

40 

sx 

$1  00 

...  109 

103 

7^c 

....  5 

2  X 

■  Int.  Paints . 

Int.  Pete.,  new  .  12 

I  Montreal  Exhibition . 

j  Mont.  Is.  Power . 

!  McColl-Frontenac  Oil,  pref . 

I  North  Star  Oil . 

Do.,  pref . 

Ont.  Silknit  . 

Paton  Mfg- . . 

Do.,  pref  . 

Pellisiers  . 

Do.,  pref . 

'  Perfection  Glass . 

Power  Corp..  pref .  99 

Prairies  Cities  Oil  ...  . 

Regent  Knitting  .  .  2 

Reliance  Grain 

Robert  Mitchell  . 

Robert  Simpson,  pref .  106  H 


i  Rocers . 

i  E  L.. Ruddy,  pref 
I  Service  Stations 
I  Do.,  pref 

NSo.  Can.  Power,  rpef .  .  . 


12^  12'i  12H  12H 
9  Vi  9^i  .. 


24  7  h' 

101  82 

15  W  7  Vi 

46  33 

12  v;  12*^ 


11*4  12 
U^i  UVi 


'  ;  Do.,  pref 

'  Supertest  Petroleum  .  . 

:  Do..  V.  T . 

j  Do.,  pref  . 

'  '<■  Tamblyn  Drug  Store, 

.  Do..,pref 

Thavers,  pref 

, '  '  Toronto  Elevator,  ... 

'  00  United  Fuel . 

Do.,  pref . 

fOr  United  Sec . 

595  Union  Nat.  Gas . 

Waterloo  Mfg.  . 

i  West.  St.  Products.,  pref 


IIH  11 K  IIH  1154 


106  105 

8^  6 


15X 

8*4 

$1  SO 

3X 

3 

20 

16 

80 

6q»4 

69-£, 

6  00 

2.50 

6  00 

3  00 

7 

5 

35 

34 

94 

82 

■’-k 

30 

7% 

75 

50 

102 

95 

6G 

4X 

3 

3X 

1 

16 

20 

14 

$1  00 

103 

103 

69^ 

19X 

16h 

$1  50 

15  X 

10 

$1  20  ; 

80 

75 

36  X 

$1  60  ! 

90  ',' 

55 

(>''r 

106  X 

104  1^ 

b'-'r  1 

16X 

5 

$2  00 

79  X' 

66  L, 

797 

32  X 

12  >4 

$1 .00 

.11 

19 

$1  00 

102 

94  H 

7% 

49 

47 

105  X 

101 

•O' 

.10 

22 

$3  50 

15 

10 

14 

7 

60 

27 

$4 .00  ; 

55 

90  insull  Utilities . 

i  Inti.  Pete . 

«■.  Superpower . 

*Va2?  inti-  Utilities  'A” . 

$5.00b  ,  Do.. .  . . 

j  Middle  West  Util,  com . 

a.,^aa  i  Mountain  Producers  . 

$2  00  National  Public  Serviefe ....... 

*1.40  '  Newmont  Mining  . 

3^  ■  Niagara  &  Hudson . 

...  .  :  Penn.  Road  . 


20  22  Merland  , 

1  *4  ^  '■  Acme 

37  37H  {  Chem.  Res. 

3*’^  3;4  ^  Nordon 

10*5  16  East  Crest . 

17*11  U*4  1  Olga  Gas. 

lO*-^  .  11 H  !  Peninsular 

2*4  2*^  j 

57  68*4  _ 


^4  I  Manufacturers  Life  Ins .  350  00  380  00 

National  Life  25%  pd .  110  00 

Sun  Life  Assurance . M50  00  1250  00 

Western  Assurance  com  .  43  25  49  00 

2<  *4  Trust  A  Loan  Storks. 

12 W  British  Mortgage  A  Trust.  .  170  00 

23*4  Can.  Gon.  Invest.  Trust  1st.  .  28  00  34  00 

84v5  2nd  Can.  Gen.  Investments  .  7  00  8,75 

Chartered  Trust .  100  00  110  00 

l‘H  Eastern  Trust .  170  00  185  00 

4  Guelph  &  Ont.  Inv.  apr  $60 .  66  00 

18*^  Mortgage  Discount  pref .  3  25  5  25 

25  Sterling  Truet . 86  00 

10?^  Trusts  A  Guarantee  .  77  00  85  00 

*■1®  Victoria  Trust  &  Savings .  170  00  . 
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02 
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08 
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10 
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20 

20 
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05 

05 

05 

30 
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45 

45 

2  00 

45 

12  05 

13  25 

12  00 

11  00 

18  25 

10  00 

10  75 

10  75 

10  45 

10  45 

16  00 

8  00 

12  05 

12  75 

12  00 

12  75 

15  25 

8  90 

08 

08 

08 

OS 

20 

07  H  ' 
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17 

16 

16 
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REGULATIONS  HAVE 
DESIRED  EFFECT 

More  Former  Importers  of  Gaso. 
line  Now  B'uying  in 
Canada 


^  Sail.  Greek  .  jl 

I  Selected  Industries .  -X 

Schulte  United .  o,. 

I  S.  O.  Indiana  .  * 

I  S  O.  Kentucky  .  If.';' 

I  St.  Kegis  Paper  com  .  11  + 

I  United  ('.as  Company .  . .  S'-, 

United  Light  &  Power  "A  .  . 

United  Shoe  Machinery . 


\  enz  Petroleum 


5^  Power  Issues. 

B.  C.  Elee.  iVr.  *  G.S.,  pref  .  .  lOS  T.S  Toronto  Boreao  Th*  Klnancl.-il  Tlmra 

2^  C?n':N^;r’?rPwr.-rrrpr^^^  lof  M  IM  00  1-egulations  made 

H  Can.  West  Nat.  Gas  L.H.  &  P.  effective  some  time  ago  fixing  the 

?bl!  55  ”2  'prices  of  gasoline  imports  tor  duty 

jjHi  Great  Lakes  Pwr..  pref  80  0(1  92  00  -noset  have  been  ivorkinc  ()”♦ 

12  New.  Brun.  Pwr.  isf  pref  0100  .  .  purposes,  nave  oeen  1.0,  King 

5+  NewBrun.Teiephone.com  t.i  SO  smoothly,  The  Financial  1  imes  IS  ad- 

si  u  f'rotia  L.  i  P.,  com.  55  95  52  55  vised.  The  prices  are  fixed  at 

4517  PowerCoJp  6<i,  pref. . :  90  00  100  00  points  of  shipment  outside  t  anada, 

"■  I  _  on  a  graduated  scale,  with  the  re- 

j  gult  that  freight,  duty  and  the  vari- 
Bond  Quotations.  ous  other  charges  are  added,  the 

fSuppliedby  Montreal  Bond  Traders' Association  prices  to  the  Canadian  distributors 


lOS  7.S 

92  00  9fi  00 
105  00  108  00 


Investment  Trusts. 

■Supplied  by  Jenks,  Gwynne  *  Co. 


Bond  Quotations. 


Dividend  Declarations 


102  93 

68  !A  38  v; 
49  4  48 

60  48 

177  ISO 

25  nx 

101 X  98 


7^  Can.  Car  &  Fdry . 

.jm  Brazilian . 

Borden  C ompany . 


Can.  Bank  of  Commerce. . 


12  12X  12  12 

26  X  27  J,  26  X  27  X 
32  33  31  31 


Yearly 

Div. 

Dat# 

Record 

Pall 

1 

Paid 

Rate 

Declared  Pavabla 

Dace 

1930 

1931 

$2 

BOc.  q 

Aug.  20 

July  31 

$1  .50 

1  ,50 

1.75 

4Sc.  q 

Aug.  31 

Aug.  1.5 

1  81 

1  76 

26c.  q 

Sept.  1 

July  31 

25c.  (b) 

l.fiO'c) 

$3 

75c.  q 

Sept.  1 

Aug.  15 

2  25 

53 

12 

8  q 

Sept.  1 

Aug.  15 

9 

12 

12 

3  q 

Sept.  1 

Julv  31 

9 

12*2 

$1 

25c.  q 

Sept.  1 

Aug.  1  5 

75c 

51 

IX  q 

Sept.  1 

Aug.  15 

4X 

$2 

BOc.  q 

Sept.  1 

Julv  31 

1.50 

$2 

12 

?.  9 

Sept.  1 

July  .11 

3 

12-'-2 

Niagara  Wtre  . 

Do.,  pref  ... 

.  34 

34 

32  32 

425 

Ogilvie  Flour  Mills  .  .  . 

.  191 

196 

190  190 

120 

Do.,  pref 

.  118 

118 

116  X  ns 

111 

Ont.  Equitable  Life 

.  14  H 

15 

13X  nx 

24 

Ont.  Steel  Products 

Orange  Crush 

If  t  T 

Do.,  “A"  pref  .  . 

.  52 

II  -1 

10 

Do.,  “B”  pref 

.  2X 

II  - 1 

30 

Ottawa  L.  H.  &  P  .  . 

.  107  X 

25 

.  109 

180  —  X  42 


25  —  2  36 

20  —  1  285 

11  130 

24  —  IX  21 


23  X  23  X  23 


44  X  44  ,X  44 


no  90  • 

104  102 

25 

49  25 

X  93  X  68 
158 


63  ,X  39  X 
15'^  8X 
43  X  29  X 
99  84 


Bank  of  Montreal .  12  3  q  Sept.  1  July  .31  3 

McIntyre  Mines .  *1  00  25c.  q  Sept.  1  Aug.  1  7.Sc 

a,?  H.  Simon,  com .  $2.50  62Xc.  q  Sept.  1  Aug.  20  $1,87X 

*?  no  Do.,  pref .  7  1*«'  q  Sept.  1  Aug.  20  SU 

to  No.OntarioPower.com .  $2  nOc.  q  Oct.  26  Sept.  30  l  50 

j;  55  Do.,  pref  6  I'z  q  Oct.  26  Sept.  30  4X 

la  nnl!  Can.  No.  Power,  com .  80c  20c.  q  Oct.  15  Sept.  30  80c 

”'5^  Do.,  pref. .  T  IX  9  Oct.  15  Sept.  30  7 

So.  Canada  P..  pref  . .  6  IX  q  Oct.  15  Sept. 30  6 

5+  Power  Corp..  cum.  pref .  6  IX  9  Oct.  15  Sept.  30  6 

Do.,  n.o.,  pref  6  IX  9  Oct.  15  Sept. 30  6 

G.B.  *  Canada  Invest.,  pref .  5  2X  S  Oct.  1  Sept.  19  5 

'  N.S.  Light  &  Pow .  6  IX  9  Sept.  1  Aug.  15  4X 

•.*,  Canadian  Car,  pref .  1.75  43c.  q  Oct.  10  Sept.  25  1.75 

^  E.  Kootenay  Pow..  pref .  7  14,  q  Sept.  15  Aug.  31  5X 


B.  Can.  Nationale . 

Montreal  iKian  . . 

55  SUndard  Steel  "A” . 

4®,??  Lake  of  Woods,  pref  .. . . . . 

a  '  n  Can.  Hydro.  Elec.,  pref . . 


I'i  q  Oct.  26  Sept.  30 
20c.  q  Oct.  1 5  Sept.  30 
IX  9  Oct.  15  Sept.  30 
IX  9  Oct.  15  Sept.  30 
IX  9  Oct.  15  Sept.  30 
IX  9  Oct.  15  Sept.  30 
2X  S  Oct.  1  Sept.  19 
1X9  Sept.  1  Aug.  15 
43c.  q  Oct.  10  Sept.  25 
IX  9  Sept.  15  Aug.  31 
2X  9  Sept.  1  Aug.  15 
.3  9  Sept.  15  Aug.  31 

75c.  9  Oct.  1  Sept.  15 
IX  9  Sept.  1  Aug.  15 
IX  9  Sept.  1  Aug.  1 
IX  9  Sept.  1  Aug.  15 


P.  T.  L6gar4,  pref .  7  IX  9  Sept.  1  Aug.  15 

I  Reliance  Grain,  pref .  6X  IX  9  Sept.  IS  Aug.  31 

*4  .00  Ijoblaw  "A” .  SOe  20c.  q  Sept.  1  Aug.  12 

^  Do.,  "B”  .  80c  20c.  q  Sept.  1  Aug.  12 

e  McColl  Frontenac .  60c  15c  q  Sept.  15  Aug.  1.5 

*4  00  Beld.  Corticelli,  pref .  7  IX  9  Sept.  15  Aug.  31 

50c  Nor.  Ont.  Power .  $2  50c.  9  Oct.  26  Sept.  30 

,  42-  Do  .  pref .  6  IVj  q  Oct.  26  Sept.  30 

6X0;.  Simon  &  Son, .  2  61>  62Xc.  q  Sept.  1  Aug.  20 

$2.50  Do.,  pref  .  7  IX  0  Sept.  1  .4ug.  20 

$4  00  Int.  Nickel .  10c.  q  (e)  Sept.  30  Aug.  31 

*4  00  Can.  Nor.  Power,  pref .  7  IX  9  Oct.  15  Sept.  SO 

$2  00  C.P.R . 5  1X9  Oct.  1  Sept.  I 

*4  so  Do.,  pref  .  8  2  q  Oct.  1  Sept.  1 

$1  60  Nat.  Grocers.  2nd  pref .  7  I*,  q  Oct.  1  Sept  1,3 

'G'  Can.  Gen.  Electric  .  $4  $1  q  Oct.  1  Sept  .  15 

$2  50  Do  ,  pref  .  7  1 ’«  q  Ort.  1  Sept.  15 

N..S.  Can  Corp .  $2  f.Oc.  q  Oct.  1  Sept.  7 

6X'-r  Ogil vie  Pref  .  7  1*4  q  Sept.  1  ,4ug  20 


42  X  42',  40  X  41X 


55  +  IX  16  9 

10  ....  77  60  X 

93  82 

20.53  —  X  59  X  34  X 


I  Corporate  Trust  Shares  .  4  . 

!  C umulative  " 

I  1st  Custodian  Share?  .  .5 

'  2nd  Custodian  Shares  ...  .5 

Div.  Trustee  Sh.  Orig.  Series  .  14' 

Div.  T-rustee  Sh.  Ser.  “B"  ...  1- 

Di--  .  Trustee  Sh.  Series  "C" .  41- 

Do  .  Series  "D"  .  .  ‘ 

Equity  Investors  Corp  ,  com.  .  w6  - 
Federated  Capital  Corp  .  .  1^ 

Furdam.enfal  Trust  Share,  •"*’ 

Fundamental  Trust  Shares  "B  6t 

Independenro  Trust  Shares  3  65 

Insuranshares  Certificates  Inc...  .  6- 

I  cw  Priced  Shares  . 

National  Bond  &  Share.,  ^^  .  .  .  30 

Nation  Wide  Securities  “B  .  5 

New  York  B>nk  Trust .  6’ 

North  AmeiTTrust  Shares  ....  4' 

United  Com.  Tr.  Sh.  Ser.  A-2  .5*. 

United  Fixed  Sh.  Ser.  "Y"  .  fi'-i 

United  Insurance  Tr.  SH.  “F  8 

United  N.Y.  Bk.  Tr.  Sh.  S.  C.3  9j  i 

United  Oil  Tr.  Sh.  Set.  "H" .  4', 

U.S.  Elec.  Lt.  &  Pow  "A- .  23'-, 

U.S.  Elec.  Lt.  Pow.  "B" .  6X 

Canadian: 

Can.  Amer.  Trust  Sharea .  py. 

Can.  Inti.  Trustee  Shares .  S'  s 

Can,  For.  Tnv.  Corp  ,  com  . 

Can.  Foreign  Inv.  Corp..  pref 

Can.  Gen.  Inv.  Trust  (Fir*t) -  2 . 

Can.  Int.  Inv.  Trust  ... 

Can.  Inti.  Inv.  Tru«f.  pref  60 

Consolidated  Inv.  Corp..  com . 

(Jt.Br.S- Can.  Inv.  Corp.  Ltd.  .  .. 

First  .511  Canadian  fiX 

London  C.nn.  Inv.  Corp.,  com  .  .  2 


Oil  Stocks 

Supplied  bv  Jenke,  Gwynne  *  Co. 

Bid 

Atlantic  Refining,  com .  15,X 

Buckeye  Pipe  Line .  43 

Eureka  Pipe  Line  .  28 'j 

Indiana  Line .  12 

National  Transit  .  12'4 

Northern  Pipe  Line .  2.)X 

Ohio  Oil  .  3  + 

Prairie  Oil  &  Gas' .  9X 

Prairie  Pina  Line  .  1^*1 

Southern  Penn.  Oil .  14X 

Southern  Pipe  Line  .  13 

Standard  Oil  of  Cal  . 

Standard  Oil  of  Indiana .  24X 

Standard  Oil  of  N..! .  8.X 

Standard  Oil  of  New  York .  IRX 

I  Union  'Tank  Car.  com .  20'  i 

Imperial  Oil  . 


as  at  Aug.  12th,  1931 

Ask.  PuMIe  Ufllltlps;  Bid 

2;-?  !  Bell  Tel  of  Canada  6'b.  1965  .  106X 

3X  ;  Do.,  5's,  1957 .  106', 

4X  Do  ,  5's.  1960  . in6X 

B.  C.  Telephone  5'»,  1960 .  101 

'  '  B.  C.  Power  5*s,  I960  .  I- 6*-^ 

5H  I  Do  .  5X’s.1960 .  102 

I  Calgan,'  Power  .^*9,  I9fi0  .  ...  95 

Cedarp  Rapids  5’«.  19.53  105*-^ 

Dom.  Pwr.  &  Trans,  r)’*-,  1932.  .  lOOV^ 
3  Dom.  Telegraph  A  SX’s,  1978.  99 

2'X  Do  .  •  B”  5X>.  1948  .  100 

2  Duke  Price  Power  6's.  1966  .  103X 

5+  Maelaren  Que.  Pwr.  5X’s.  1961  91 

fi''s  Mont.  Island  Pwr.  5X's.  1957.  99 

8  95  Mcnt.  L.  H.  &  P.  .5'-.  1933.  .  lOlX 

4.  Do.,  5's.  1951  .  104X 

Mont.  Pub.  Serv.  6  s.  1942  .  .  100 X 

^2^  Mont.  Tramwavi  5*9,  1941  .  .  .  101 

2+  Do.,  S's,  1955  .  93 

f'S  Nova  Scotia  1.*  tt  P.  .5’9,  1958  95*^ 

®  Ottawa  F.lcctric  Co.  5’s,  1933  .  99 

.  Ottawa  L.  H.  &  P.  5>.  1957  99*3 

Ottawa  Valley  Pwr.  SH’s.  1970..  OR*-^ 

Provincial  L.  &  P.  5*9.  1946 .  102 

Quebec  Power  5's,  1968  .  .  lo2 

,  Shawiniran  W.  ft  P.  4*;;>,  1970  96*4 

Do.,  .5’9.  1970 .  194*3 

6  ii  Southern  Can.  Pwr.  fi's,  1955.  102*4 

United  Securities  5H*9.  1952  99 

West  Kootena.v  Pwr.  B’s,  1956  100 

vj*  Winnipeg  Electric  5*9,  1935 .  99 

Industrials: 

83  Abitibi  P.  *  P  5'5,  1953  .  .52'4 

-^2  Calgary  Brewing  5's.  1942 .  991... 

Can.  Cement  .SX's.  1844 .  99 

'!?  Can.  A'ickers,  6's,  1944 .  80 

8  Davies  Wm.  6'5.  1942  .  92X 

Dom.  Canners  6’«,  1940 .  103 

Dom.  Coal  5's,  1940 .  P8 

6  Dnm.  Glass  6'.,  19.13  .  102X 

Dom.  Tar  &  Chem.  6's.  1949  .  .  90 

i  Dom.  Textile  6's,  1949  .  10.5X 

Eastern  Dairies  6's,  1949  ...  93 

Eaton,  Pealty  5's.  1949 .  94 

Mont.  Coke*  Mfg.  5X’«.  1944..  lOUi 
Ask.  Ogilvie  Flour  Mills  6’s,  19.12  lOOX 

15'cj  Penmans,  I  td.  oti's,  19.51  .  .  .  100 

.52  Rio'den  Pulp  t  r.  6'r.  1942  100 

31  Rnllan.i  Paper  .'X*'.  1943  ...  90 

12'..4  S‘.  1  awrence  Sugar  6's,  1932  ...  97 

18  Sherb.  St  Reality  6X's.  1940  ,  .  85 

23  Simpson's  l  imited  6'b.  1949 .  95X 

9X  Steel  Co  of  Can  6'8,  1942  .  ...  106 

10‘,  Windsor  Hotel  6's,  1947 .  94 

16',j  Do  .  6X  s.  1941  102 

15  Government  and  Railwafs: 

14  Can.  Nat.  RIy  4Vi's,  19.57 .  lOOX 

4  Do.,  4X’5.  196.5 .  102 

24X  Do,  6's.  1969  .  10.5X 

34X'  Can.  Pan.  RIy.  .5's.  19,54 .  101 

I8X  Do,4X’s.  1944 .  97 

20 'j  Do.,  5’s.  1924 . 101 X 


of  imported  gasoline  are  as  uniform 
I07’x  possible.  The  prices  fixed  are 
107^4  changed  periodically,  according  to 
the  changes  in  the  price  at  shipping 
97  j  points,  and  appraisal  lists  are  sent 
103  I  to  qustoms  officials  at  the  various 
points  of  entry. 

!  '  I  The  fixing  of  prices  for  duty  pur¬ 
poses,  plus  the  duty  itself,  has  al- 
jos  I  ready  brought  about  more  equitable 
9,i  conditions  in  the  industry  in  Canada. 
lOox  ,  Refiners  are  not  faced  with  competi- 
'  tion  of  dumped  gasoline  to  such  an 
•  102  1  extent  as  heretofore.  Not  a  few  for- 

'  mer  importers  of  gasoline  have  ceas- 
97  t  ed  to  import  and  are  buying  from 

100  j  Canadian  refineries. 

{on  Refiners  express  themselves  as 
I  very  hopeful  of  the  outlook.  It  will 
I  take  time  for  full  results  of  the  pro- 
lOfi  !  tection  afforded  to  be  felt.  Gradu- 
10.1X  I  ally,  other  timporters  of  gasoline, 
in?X  '  presumably,  will  find  that  it  is  more 

101  I  economical  to  purchase  the  product 
I  in  Canada.  This  would  be  welcom- 

‘‘’^  '^[ed  business  for  Canadian  refineries, 
inn  in  view  of  current  general  condi- 
83  tions. 

99  EELS  FOR  GEEMAXT. 

oj  Ottawa.  —  Live  eels  to  the  amount 
of  65,340  pounds  were  exported  from 
100  C.xnada  to  Germany  in  1930,  it  Is 
J03  I  ppinted  out  In  "Canadian  Flsher- 
I  man",  while  the  total  of  frozen  eels 
jei  shipped  amounted  to  301,000  pounds. 


PUNI^P 

GOLF  BALLS 

■r:. 


lDlcr.rcle  .com  .  12H 


15c  q  Sept.  15  Aug.  15 
IH  9  Sept.  15  Aug.  31 
60c.  q  Oct.  26  Sept.  30 
IV3  q  Oct.  26  Sept.  30 


1*4  q  Oct. 
$1  q  Oct. 
1*4'  q  Ort. 
x^Oc.  q  Oct. 


$1  00  Imp.  Oil .  BOc  12*^c.  q  Sept 


29  Vi  79  Vi  28 
33 


Windsor  Hotel,  pref .  6V3 

f 'an.  Uelane*e,  pref .  7 

$3.50  Uan.  Vinegars*  . 1.60 

Int.  Milling,  pfef  .  7 

(e)  Out  to  10  cents  for  3rd  cuarter. 

$l  .75  (b)  includes  two  2%  stock  dividends. 

$1  75  (c)  includes  one  2%  stock  dividend. 

•f  Reduced  to  75  cents  quarterly  from  90  cents, 
ti'lnitia  dividend 

7%  (x>  includes  17  cents  adjusting  dividend. 


5*3  1’^  q  Sept.  I  Aug.  15  A' 4  ;  I  InlUfprl  Serurilioft 

«  iH  q  Sept.  30  Sept.  1-5  6*4  3»2  uniisiea  j>ecunues 

.60  40c.  q  Sept.  1  Aue.  15  1  20  1  60  Industrial  Storks.  Rid 

7  1^4  q  Sept.  X  Aug.  15  5j4  7  Andian  National  Uorp .  22  50 

Brewing  Uorp.  of  Can  .  pref. 

Canadft  1  >om.  Sugar,  com.  15  50 

Canada  Packers,  pref  94  00 

ti.  Canadian  We«ringboisse  .54  00 

CofJerich  Elevator  ft  Transit  .  14  00 

Greening  ^  ire  7-  pref .  90  00 

Int  Proprieta’'je5  ■  A".  ...  28  00 

'  ■  ...  . . .  ~ ,  Mount  Koya!  Hotel,  pref . . , . .  23  50 

j  Na*  Grocers  2nd  pref  .  .  46  00 

[Period  of  last  year,  according  to  the  i  Jnsiira  nee  storks. 

Official  figures  of  the  building  in-  Canadian  Fire  insurance.  75  00 


.  1 

Aug. 

20 

LSTl, 

2  50 

.  1 

Aug. 

20 

5X 

7 

.30 

Aug. 

31 

4Pc 

$1 

15 

Sept. 

so 

7 

7 

1 

Sept. 

1 

71i 

10 

1 

Sept. 

1 

8 

8 

1 

Sept 

IS 

7 

7 

1 

Sept. 

15 

4X 

2  25 

1 

Sept. 

15 

7 

7 

1 

Srpt. 

T 

$2 

52 

.  1 

Aug 

20 

•5X 

.  1 

Aug 

t.5 

37L2C 

.50c 

Trust  and  Loan  Companies. 

Losns  and  Trusts-  Bid  Asl 

Can.  Permanent . .  200 

Colonial  Invest  .  2 

Econ.  Invest  .........  25  46 

Huron  &  Erie  20^^  pai<l .  28 

Land.  Banking  &  Loan .  158 

Nat.  Trust .  255  275 

Ont.  Loan  .  117 

Real  Estate  .  .  1^5 

Toronto  Gen.  Trust  .  211 

Toronto  Mortgage  .  110 

Union  Trust  .  lOOt^ 


44  *V  40 

35  H  24  5^ 


Montreal  Permits  L'p  Sharply. 

Building  permits  issued  in  Mont- 


Winnipeg  Stock  Elxchange. 

Listed  Stocks-  B  Aak. 

Beaver  hire  Co .  125 

Can.  Fire  Ina.  Co  .  85 

Great  West  Life  Aw.  Co. .  450  490x 

Home  Inv.  ft  Savings  Asn  50 

Nor.  Can.  Mth.  Co.  Ltd.,  pref..  .15 

Do.,  com .  H 

Northern  Trust  Co  Co .  30x 

Western  St<^l  Prod.  Ltd.,  pref .  74 

I’nIUtcd  Slocks- 

Beaver  Lumber  Co.,  prpf .  100 

Beaver  Lumber  Co.  com .  5 

Blue  Ribbon,  pref .  36 

Do.,  com .  17**1  20 

Can.  National  Fire .  25*^ 

Canadian  Indemnity  120  .  ^ 

Cre.sicent  Creamery  Co.,  pref  ,  89 

T.lfo  mo.’  naM  ..  82 


Supremacy  Distance 
Accuracy 

Consistency  Durability 


A-L  Monarch  Life  paid . 

91  krt  North  Star  Oil,  pref . 4  50 

ft  RO  North  Star  Oil,  com  . 

17  AA  Prairies  Cities  Oil  Co  .  Ltd .  2V 

Sovereign  Life  25*^r  paid. . 

60  00  United  Grain  Growers  . 

1 5  50  ^^®5tern  Breweries  Ltd . 

96  50  Grocers,  pref  .  40 

ni  AA  WesternGrocera.com . 

9®  AA  Can.  Amer.  Trust  Sh . 

(X)  Broken  lots. 


The  Financial  Times  reaches  a 


reaj  for  the  first  seven  months  of  spector’s  department.  The  grand  to-  Gonfedsration  Lifs  20'''(.  pd  .  24500  20000  class  of  people  who  are  Interested 
the  current  year  show  an  increase  tal  for  the  period  in  question  in  ex^kToTuu?  3o""%"  10100  lis  00  *****  **'*y  Investment  secniri* 

of  $2,099,296  over  the  corresponding  ‘  1931,  was  $17,674,352.  Great  West  Life  .\8sce'.. 475  00  520.00  ties. 


I 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  14,  1931. 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
itepository  for  Furniture  and  Taluables. 

AXD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORGAN,  Pres. 


C.  D.  MORGAN,  Vice-Prea 


R.  A.  NIXON,  Secretary  and  Manager. 
W.  E.  PILBOROUGH.  Estates  Manager. 
E.  IV.  HOPKINS.  Storage  Manager. 
JOHN  D.  -WAUGH,  Realty  Manager. 
ALFRED  JONES.  Insurance  Manager. 

FLatean  6261— 1455  VXIOX  AVEYDB 
Entrance  from  the  Morgan  Stores 


H.  Austin  Ekers 


Cordon  C,  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  ★HArbour  2146 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 


!  Toronto  Stock  Exchangt 
^Montreal  Stock  EtcKme^ 
^Montreal  Curb  Market 
Nev  York  Gurb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brolterage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  oF  the  Montreal  Stock  Exchensc 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


Oswald  &  Drinkwater 

..irunr-DC:  '  MOMRE.4L  STOCK  exchange 
MK.MBLKS  MONTREAL  CURB  M-AIKET 

INSl  RANGE  EXCHANGE  BUILDING 

276  ST.  JAMES  ST.  275  NOTRE  OA.ME  ST.  W. 

HArbour  6101*  Montreal 

BRANCH  OFFTCES-GRANBA-,  KNOtrLTON,  P-O- 
PRIVATE  WIRES,  TORO.NTO  AND  NEW  YORK 


Mara  &  McCarthy 

^oronto  Stock  Exchange 
Mex)3bers<  Montreal  Curb  Market 

(.New  Yoric  Curb  Market  CAssodat^ 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt.-Col.  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 
TORONTO 

Telephone:  Adelaide  9151 


SIMON’S 


Cl 

Mjdis  hiii'-Pii-tf  W^'ipiJuL 


STOCKS  CONTINUE 
TO  HOLD  FIRM  AT 
VERY  LOW  LEVELS 


Heard  in  the 

Board  Room 


The  markets  are  now  acting  bet¬ 
ter  than  business,  which  com- 


KORMAN  PLANT 
NOT  PURCHASED 
BY  CANADA  BUD 


lifeleu  Markets  With  Narrow  pteteT;  reverses‘“The  tenSe^cles 

_ a* _ ffl _  f  •Aal-  fa..  „  .  ..  _ ,  _ J _ 


'  Fluctuationa  Show  Little  shown  in  the  early  spring,  state  Acquired  Plant — Might  Be 

;  quu.x«  ■-voived  uur  200  St.  James  street,  West 

INCENTIVE  LACKING  “BUD”  AT  CAPACITY  !  DD/”kX>'I?DC 

Toronto  Report.  Buyingin  M  S“t.'''the”.Mloi.'«?  til  i”";  “~"ReV„'r,7"A"™*cuT',eM  ^  STOCK  BROK.bKS 

I  J;*^^**^  JSuoVS'Jr’cT'.verli's'm'to  »_“*  •»  HALIFAX  SAINT  JOHN,  N3.  QUEBEC 

SltoT  °  « S  eha..rry.'o.  C  K„™.n  bI,;.  >  Ottawa  Toronto  Winnipeg 

i  _  the  net  change  for  the  past  fortnight  nm  Hint  ’  * 

!  Narrow  fluctuations  in  a  general-  less  than  2%.  Of  the  maximum  re-  Korman  plant  was  purchased  by  J\4  O  N  T  R  F  A  L 

I  ly  lifeless  market  consUtuted  the  wth ‘t^vJi  of  !«”/«  Tune  Duncan  McLaren,  president  of  Can-  IVl  V.I  11  1  1\  Ci  Li 

,  chief  characteristics  of  the  security  June  and  the  hi„h  level  of  late  June  Brew-eries  Ltd.,  per.sonally. 

!  markets  during  the  past  week,  approximately  60%  has  sUll  been  re-  of  the  qompany  in-  niroof  Driunfa  Wiro  In  oil  Rronohac  Olllf  NoUf  Yflflf 

Price  levels  continue  to  hold  at  talned.  *  ■  *  "  ■*  formed  The  Financial  Times  that  so  DlTGCt  rTlVSlB  IlirB  10  311  uTBIICncS  Sllll  NOW  TOlK 

'  points  very  little  above  the  lowest  rrij  w  t  m  he  knew  Canada  Bud  had  not 

recorded  in  years  with  little  indica-  Tide  .nay  inm.  oome  into  the  picture.  ;  '  x  ■  -  ”  ~  ~  _ 

tion  at  any  time  that  sentiment  was  Figures  based  on  the  average  move-  What  plans  Mr.  McLaren  has  in  [ 

I  near  the  point  of  changing.  It  Is  ment  of  stock  prices  during  the  last  mind  for  the  Korman  plant  has  not 
generally  admitted  that  stocks  have  33  years  Indicate  that  more  often  been  announced.  It  Is  understood  mx/mcKin  MrYXiccc  CTC  !  nivinriMn  lUrtTIPFQ  PTf” 

I  held  up  real  well  when  cognizance  than  not  the  rising  markets  In  the  that  the  Korman  plant  was  purchas-  lXUIU..i:,a.  LJiviui:.niu  luiK,. 

;  is  taken  of  the  situation.  News  autumn  follow  the  listless  summer  ed,  imder  the  conditions  that  existed  I 

either  constructive  or  destructive  months,  state  Hanson  &  Macaulay,  at  the  time,  on  decidedly  favorable  Thp  rsnsiliflil  Rfllllf  nf  riHnillPliPI 

have  been  singularly  lacking  both  In  their  current  weekly  news  bul-  terms.  I*  "  UullflIlIPII  DflIIR  III  llUllllllul  I16 

in  this  country  and  across  the  line,  letln.  Applying  this  development  to  it  is  not  unlikely  that  the  Korman  *  colimiteo  ______ 

with  the  adoption  of  an  entrench-  the  current  situation  they  say:  "Con-  plant  will  be  needed  by  Canada  Bud  -  T«t  -  • 

ment  policy  being  largely  adopted-  sidering  the  well  deflated  condition  in  the  near  future,  as  an  alterna-  DITIDENl)  NOTICE.  dIXIDEND  NO.  ITS. 

The  period  under  review  was  of  the  stock  market  such  a  seasonal  tlve  to  further  expenditures  on  plant  . . 

marked  by  a  highly  irregular  move-  improvement  could  reallly  occur  this  expansion  by  Canada  Bud.  The  pur-  -  Notice  Is  hereby  given  that  a  diri¬ 
ment  albeit  of  narrow  proportions,  year,  providing  the  economic  and  chase  of  the  Korman  plant  by  a  Pri-  regular  1%%  quarterly  dlvl-  dend  of  Three  per  cent,  on  the  paid- 

The  improvement  that  got  under-  political  outlook  does^ot  become  va’te  Individual  naturally  could  be  Preferred  Stock  of  up  capital  aiock  of  this  Bank  has 

way  at  the  close  of  the  opening  day  more  serious  than  at  presenL"  made  on  better  terms  than  If  a  com-  Company  has  been  declared  for  been  declared  for  the  quarter  ending 

held  fairly  steady  throughout  the  *  *  ♦  *  pany  in  the  brewing  business  tried  quarter  ending  August  31st,  August.  1931,  and  that  the  same 

following  session,  Canadian  Pacific  Montreal  Power.  to  acquire  IL  The  plant  could  be  jqoj  ,  payable  on  the  1st  day  of  Sep-  Payable  at  the  Bank  and  its 

proving  to  be  the  weak  feature,  de-  In  recommending  the  purchase  of  used  as  an  auxiliary  by  Canada  Bud.  •’.qo,  shareholders  of  rec-  ^''anpbes  on  and  after  Tuesday.  1st 

,  veloping  out  of  fears  for  the  safety  Montreal  Power  stock  at  current  lev-  as  business  of  the  latter  company  .  ’  ’  „  ‘  .  business  the  loth  ®®P‘'‘™ber  next,  to  shareholders  of 

of  the  company  dividend.  Fears  in  els.  C.  B.  Grier  and  Company  have  has  kept  pace  with  increases  in  Hav  of  AnguT  1031 

this  connecBon  were  later  dispelled  prepared  a  brief  statistical  analysis  facilities  at  its  own  plants.  August.  1931.  Books^win  i^t’^be  c?o,ed  " 

by  the  regular  declaration  and  the  of  the  big  utility  In  which  they  ex-  The  Financial  Times  is  informed  By  order  of  the  Board.  cooks  wm  not  oe  ciosea. 

stock  firmed  somewhat,  then  eased  press  the  belief  that  the  position  of  officially  that  Canada  Bud  plant  Is  p  q  FALARDEAU  Order  of  the  Board, 

off  again.  Stocks  in  the  brief  Power.  Its  future  prospects  and  pos-  operating  at  capacity,  twenty  hours  •  ‘  Sgeretary-Treasurar.  s  H  logan 

week  end  session  were  irregularly  sibilities  indicate  even  more  substan-  dally  at  this  season.  Should  a  plan  '  o  1  m 

dull,  trading  being  extremely  light  tial  progress  in  the  next  decade  than  be  brought'  forward,  whereby  Can-  Quebec  August  1st.  1931.  _  ^  General  anager. 

i  in  volume.  The  new  week  opened  In  the  past.  They  are  of  the  opln-  ada  Bud  would  take  over  the  Kor-  '  Toronto,  17th  July,  1931. 

1  dull  and  featureless  to  be  followed  Ion  that  the  forced  liquidation  re-  man  plant,  probably,  it  would  be  on  '  .  _  .  _  >— 

on  Tuesday  bv  an  improved  trend,  cently  encountered  is  completed  and  advantageous  terms.  Toiin  Jl*»n  Poiliiroir  Ta 

particularly  noticeable  in  Power,  that  power  developments  pending  in  - - - - -  LdUdUIdU  I  dUllt  Ildlmdjr  V/U.  Ir-  ■■  . 

Brazilian.  Shawinigan  and  Bridge,  local' circles  enhances  its  current  Steamships  Ratify  10%  _  !  1?  17  ¥  ¥  A 

Trading  the  closing  day  reverted  position.  They  point  out  that  the  p  ,  .  WawM  »nfl  SalArips  ¥\ l_i  J-i ¥ JTX  1 1  I 

back  to  the  narrow  itading  area  valuable  franchise  ontllned  afe  an  GUt  In  Wages  and  oaianes  DITIDENT)  NOTICE.  rRAIMrniVfPAKY 

featured  bv  dull,  irregular  move-  outstanding  example  of  the  results  of  Directors  of  Canada  Steamship  _ _  aj  ix  a  1  in  a,  ivi  r  a  ix  i  | 

ments.  successful,  economic  and  low  cost  Lines  ratified  a  proposal  for  a  re-  LIMITED 

'  Brazilian  Held  WelL  production.  duction  in  all  wages  and  salaries  of  At  a  meeting  of  the  Board  of  Direc-  preference  dividend  No.  is 

i  Our  Toronto  office  reports  that  *  *  *  *  10^  effective  August  1.  By  such  tors  held  to-day  the  following  dlvl-  ]YOTlCE  ii  hereby  given  that 

'  Brazilian  Traction  has  held  well  Canadian  Paclfle.  action  the  company  falls  in  line  with  dends  were  declared  :  i^nding  AiIgS"t  su't  19JI ‘’at*''thi 

during  the  past  week.  The  future  Directors  of  Canadian  Pacific  a  like  general  movement  by  most  qq  Preference  Stock,  two  per  rale  of  6H%  P*r  annum,  will  be 

Stability  of  Brazil’s  finances  de-  Railway  at  their  meeting  this  week  transportation  systems  and  indus-  cent,  for  the  half-year  ended  June  30,  paid  on  September  I5th.  1931,  to 
pends  on  the  thoroughness  with  declared  the  regular  dividend  on  the  trial  organizations  and  dictated  by  1931.  or'd 

which  Sir  Otto  Niemeyer's  recom-  common  stock  of  3114  cents  per  existing  conditions.  Qn  Ordinary  Capital  Stock,  August  list,  1931. 

mendations  are  carried  out  Hence,  share  for  the  current  quarter.  An  executive  of  the  company  stat-  gjjg  gn,}  one-quarter  per  cent,  for  thei  By  order  of  the  Board, 

-  the  government  is  taking  steps  that '  directors  had  any  definite  Idea  ed  that  thus  far  in  the  company  year  quarter  ended  June  30,  1931,  from  A.  W.  GIBB, 

will  make  for  rehabilitation  as  -  'vhat  action  would  be  taken.  It  earnings  results  are  slightly  better  railway  revenues  and  special  in-  Secretary, 

quickly  as  possible.  Credits  to  that;''’®®  secret.  Some  ap-  than  In  the  corresponding  period  of  gome;  Winnipeg,  July  27th.  193 1. 

country  hang  on  results.  Anv'  im- 1  P''®hension  was  felt  for  some  days  last  year.  It  w'lll  be  recalled  that  j  Both  dividends  are  payable  October 

provement  in  internal  conditions  in  P®-®t  m  to  whether  directors  would  for  1930  the  company  showed  bond  1931,  to  Stockholders  of  record  at  . -  ^^-^™**~***"~— 

Brazil  will  , benefit  Brazilian  Trac-  j  f®®  maintain  the  rate  interest  fully  earned,  and  about  half  |  jurgg  p  gn  September  1.  1931.  I  ' 

tion.  On  these  grounds,  Brazilian  J®  It  was  reduc^  last  quar-  of  the  depreciation  charges  earned  1  If  AM  A  DA  VIMCrADC  I  *  fx  J 

securities  generally  have  been  view-  t®*--  Earnings  have  shown  no  Im-  Thus  while  the  company  has  still  By  order  of  the  Board,  lANAUA  YlNcbAKo  Limited 
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formed  The  Financial  Times  that  so 
far  as  he  knew  Canada  Bud  had  not 
oome  into  the  picture. 

What  plans  Mr.  McLaren  has  in 
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DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC. 


DITIDEYD  NOTICE. 


The  regular  1%%  quarterly  dlvl- 


TlieCanaililflIlaiikofCiiiiiiiitm 


DIVIDEND  NO.  ITS. 


Notice  Is  hereby  given  that  a  divt-  I 
dend  of  Three  per  cent,  on  the  paid-  i 


By  order  of  the  Board. 

P.  C.  FALARDEAU, 

Secretary-Treasurer. 


31st  day  of  July.  1931.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Board, 

B.  H.  LOGAN, 

General  Manager. 
Toronto,  17th  July,  1931. 


—  I  Canadian  Pacific  Railway  Co.  | 


DITIDENT)  NOTICE. 


At  a  meeting  of  the  Board  of  Direc- 


By  order  of  the  Board, 


stability  of  these  businesses  during 
the  current  year  to  date. 

After  a  long  period  of  compara- 


securuies  (seueraiiy  nave  ircen  view-  .  -  7  -  - .  — "  ..  '  -  -  - 

ed  lately  with  increased  favor.  provement  in  the  current  Quarter  some  months  of  active  operations 

A  gain  of  a  noint  bv  Dominion  *^*‘®  ’^*’®  ahead  of  It,  It  would  appear  from  ERNEST  ALEX^ 

Stores  and  minor  gains  bv  Loblaw  ^®®*^  ^  bearish  Influen-  the  above  that  little  concern  should 

EH'E'S  *”  --- 

staDijity  or  tnese  Dusmesses  auring  ^  spggj^]  income  this  year  as  - 

the  curren  year  to  date.  compared  with  last  year,  sentiment - 

.  fter  a  long  period  of  compara- :  sufficiently  bearish  to  break  tf%  This  Isstie  PsHISIfliilll  lritDM19 

the  neglect  during  which  prices  g^  ^  IH  i  niS  iSSUe  0311301311  1016103 

were  inclined  to  drift,  buying  ap-  011/  -  new  low  •  - -  I  A  AT 

'  peared  for  some  of  the  oils,  notably  “  ’  ^  *  *  Sir  Herbert  Holt  on  Power  and  l0V6StO160t  IF 

In  ernational  Petroleum,  which  r,  Bny.  Beauharnois .  2  LIMITED 

gained  slightly  and  Imperial  Oil.  Kippen  &  Co.  In  their  current  News  of  Union  Gas.  Hydro- 

vhich  mf'ed  up  ^4  to  13.  Interna-  comments  on  the  market  make  the  Electric  and  Other  Utilities  ..  2  - 

ILT  ctnfa  dull  condi-  Bond  Market  Interest  Centres  in  PREFERRED  DITIDENI 

lar  quarterly  aiviaeno  ot  jo  cents  (jopg  gn^  depressed  prices  a  great  Federal  Plans .  3 

^r  share  for  the  current  period  portion  of  what  one  intends  to  buy  Chain  Store  Securities  Have  At-  - 

hrtif  tractive  Possibilities .  3  Notice  is  hereby  given  tl 

more  than  half  of  International  Pe-  They  state  further  that,  "possibly  Xgw  Head  Office  of  North  Am-  I  dend  of  114%  has  been  dec 

slightly  ericanLife .  4  able  on  the  5%  Cumulative 

come  of  approximately  |S,000.000  cheaper  later  on.  but  the  chances  are  Whiskey  Merger  Hinges  on  I  stock  for  the  quarter  endii 


RELIANCE 

GRAIN  COMPANY 

S==ro—  LIMITED  I  '  - . 

PREFERENCE  DIVIDEND  No.  IS 

Notice  U  hereby  given  that 
a  dividend  for  the  quarter 
ending  August  Slat,  1931,  at  the 
rate  of  6V4%  per  annum,  will  be 
paid  on  September  15th,  1931,  to 
preference  ahareholdera  of  rec¬ 
ord  at  the  close  of  businesa  on 
August  31st,  1931. 

By  order  of  the  Board, 

A.  W.  GIBB. 

Secretary. 

Winnipeg,  July  27th,  1931. 


CANADA  VINEGARS  Umited 


Right  Time  To  Bny. 


In  This  Issue 


Sir  Herbert  Holt  on  Power  and 
Beauharnois . 


ERiNEST  ALEXANDER. 

Secretary. 


Canadian  International 
Investment  Trust 

LIMITED 

PREFERRED  DIVIDEND  NO.  10 


Notice  is  hereby  given  that  a  Divi- 
I  dend  of  Forty  Cents  (40c)  per  share 
!  has  been  declared  on  the  No  Par 
I  value  Common  Stock  of  the  Cpmpany. 

1  for  the  quarter  ending  August  31st, 

!  1931  payable  September.  1st.  1931.  to 
shareholders  of  record  at  the  close  of 
buslnes.s  on  August  15th.  1931. 

By  Order  of  the  Board. 

P.  L.  HOWELU 

Secretary. 

Toronto.  Ont..  Aug.  8th,  1931. 


j  from  that  one  source. 

comMiesIsk 

FOR  FRANCHISE 


against  it;  further  patience  at  this  Some  Pertinent  Points 


time  may  prove  a  doubtful  virtue.  Xgws  of  Agnew-Surpass,  Lob- 

On  the  other  hand,  the  fact  remains  and  Other  Companies  . . 

that  prices  are  unusually  low.  The  coal  Industry  is  Reflection  of 

next  stage  is  recovery.  This  Is  as  Conditions 

sure  as  the  natural  law  of  action  ynxed  Farming  Being  Reflected 

and  reaction  and  It  is  as  certain  as  Export  Trade 

day  follows  night.  We  probably  gjgjjg  Trade  Recovery 


tractive  Possibilities .  3  Notice  is  hereby  given  that  a  divl-,  - - — - - - 

;w  Head  Office  of  North  Am-  !  dend  of  114%  has  been  declared  pay-!  IMPrDIAI  Hll  I  IIIITCn 

erican  Life .  4  able  on  the  5%  Cumulative  Preferred  1  Util  tfllHL  UIL|  Lllfll  I  CU 

hiskey  Merger  Hinges  on  I  stock  for  the  quarter  ending  August '  _ . 

Some  Pertinent  Points  ..  ..  4  3ipt,  1931,  payable  on  September  1st. '  DlViDFVn 

•ws  of  Agnew-Surpass,  Lob-  1  1931,  to  shareholders  of  record  at  the !  *  *’*"  ,^" 

law  and  Other  Companies  ..  4 ;  close  of  business  on  August  loth,  i  f'naTPholders  and  the 

)al  Industry  is  Reflection  of  ,  1931.  I  Holders  of  share  Warrants. 


in  U-S . 

Nickel  EIxpanslon  Will  be  Com¬ 
plete  in  1931  . 

Larger  Capacity  Big  Problem 
of  Steel  Industry . 


-  I  already  stand  at  the  beginning  of  jjj  u  s  6 

Oil  and  Gaa  Representatives  Re-  this  period.”  Nickel  ESepansK^n  Will'  be  Corn- 

quest  Protection  of  Saskat-  p  pi  'Q  I’^Sl .  7 

chewan  Resources  ^  Canadian  theatre  organizations  ^of^SteeWndustry^'f.  6 

I  Regina  -  Representatives  of  line !  SrhaJ^^fme?®  ¥L“ou7''piIye^'i  e 

limited  oil  and  gas  companies  ap- 1  Canadian  Corporation  has  shown  a  and  American  Ralance 

peared  before  Mayor  James  Balfour ;  rather  severe  decline  in  business  Po,.Tr,Kri*o  s 

to  ask  that  the  development  of  gas  1  and  profits  so  far  this  year.  It  was  AvriciiItn'raV  Problems  Fast 

resources  in  Saskatchewan  be  pro-  j  noticed  that  theatre  companies  did  t^roDiems  c^asi  ^ 

tected  in  drafting  a  franchise  for  '  not  feel  the.  effects  of  depression  as  p  jC  p  noh’rtnVur’o  Hnin" 

the  piping  of  natural  gas  into  Re-  quickly  as  other  businesses  and  it  it  c Geoeniure  noia-  ^ 

I  gina.  •  i  is  probable  that  they  will  be  slower  r>.>^i'irtL‘  n,’,ri'r.\r  "thK- 

,  The  companies  are  local  con- 1  In  feeling  the  benefits  of  a  general  «oQ=r>riui  “  '  ^  in 

cerns,  representing  Western  capital,  business  recovery.  iroinr.<»  nee  Tsir' r^i 

i  They  ask  that  the  agreement  being  There  ore  factors  in  the  situation  in 

drawn  up  for  the  signature  of  the  that  give  rise  to  the  hope  that  Fa-  ‘  ''  p  ’  ’ 

Power  Corporation  of  Canada,  sue-  mous  Players  will  be  able  to  offset  Hudsons  Ba> 

cessful  .bidders  for  operations  in  to  a  material  extent  the  effect  of  • ;  •  •  '  '  ‘.X ‘.V  ^  ‘  1 

i  Regina,  hold  a  claused  the  cor-  general  depresston.  The  company 


G.  V.  RYCKMAN, 

Secretary. 


.t  .  1, 

Tb  ".''.'r“Ztors.  >b  th.  .Itu.tloo  r.'lmg  0,1  In  Income  Tex  Col- 
ot  ..loo  to  tKo  1,000  tKot  P..  lections .  10  ; 


.  X..  ....  .  :  niM,  laoi,  jiciiaiMr  tiu  ofiiieiiii>t;i  i  m.,  DIVTDFNTI 

ews  of  Agnew-Surpass,  Lob-  1  1931,  to  shareholders  of  record  at  the !  ^ 

law  and  Other  Companies  ..  4 ;  close  of  business  on  August  loth,  i  shareholders  and  the 

oal  Industry  is  Reflection  of  ;  1931.  I  Holders  of  share  Warrants. 

Conditions .  5,  „  .  Notice  is  hereby  given  that  a  divi- 

ixed  Farming  Being  Reflected  _  j  By  Order  of  the  Board.  I  twelve  and  one  half  cents 

in  Export  Trade  ..  . .  5>  RYCKMAN.  !  (1214c)  per  share  has  been  declared 

)me  Signs  of  Trade  Recovery  j  Secretarv  I’l' Directors  of  the  Company  and 

in  D  S .  6  I  •  •  ,  that  the  same  will  be  payable  in  res- 

ickel  ESipanslon  Will  be  Com-  |  Montreal,  P.  Q..  Peet  of  shares  specified  In  any  share  1 

plete  in  1931 .  7  1  August  11th,  1931.  warrant  of  the  Company  of  the  19.9  i 

irger  Capacity  Big  Problem  j _ issue  within  three  days  after  the 

of  Steel  Industry .  6  '  ' "  Coupon  Serial  Number  THIRTY  (30)  ■ 

ews  of  iMersey  Paper  And  i  f|v  ■  mfiav  >siich  share  warrant  has  been  ; 

Other  Companies .  6  1  IIMV||I  III  A  I  L  II  presented  and  delivered  to  ANY  • 

inada  and  American  Balance  VvilUVlill/il  1  ul/  BRANCH  OF: 

jrTgSiral' Problems  East  '|  TfN’Q  PRnrRF^^  THE  ROYAL  BANK  OF  CANADA 

and  West .  S  1111  U  1  lll/UimLitJU  such  presentation  and  delivery  to  be 

inada  P.  &  P.  Debenture  Hold-  !  _  made  on  or  after  the  1st  day  of  Sep-  | 

er  Speaks  .  .  ••  •  Good  Prospects  For  E.stablishin!;  'ember,  1931. 


Montreal,  P.  Q.. 
August  11th,  1931. 


CONSOLIDATED  | 
TIN’S  PROGRESS! 


rr»WHr  5  <1  l.HIU  Ul  OUU-  xjovcjo  win  nc;  oljic  Anntiol  in  I 

cessful  .bidders  for  operations  in  to  a  material  extent  the  effect  of  '  ‘-X ‘.V ^  ‘  1 

Regina,  hold  a  claused  the  cor-  general  depresston.  The  company  11  i 

poration  spend  some  time  and  buys  its  films  from  practically  all  " 

money  prospecting  for  gas  in  Sas-  the  leading  producing  companies.  ®  ^  ,,  i 

katchewan  before  importing  from  For  the  new  theatrical  season  that  ®  ^  1 

United  States.  opens  about  the  middle  of  this  month  I^npending  m  Capital  or  , 


Market  For  Lithium  in  Payment  to  Shareholders  of  record  i 

iviarket  r  r  LUnium  in  at  the  close  of  business  on  the  15th  ' 

Europe  day  of  August.  1931.  (and  whose 

-  shares  are  represented  by  chare  cer- 

Winnipeg,  —  Progress  in  the  op-  the  1929  issue)  will  be 

atinns  of  the  Consolidated  Tin  „ _ .  ^  (^®  day  of 


eratinns  of  the  Consolidated  Tin 


.  the  United  States.  opens  about  the  miadie  ot  this  month  „ 

The  representatives  told  the  Producers  have  made  every  effort  to  ‘^omsoimateq  rood  .  .  ..... 

'  Mayor  they  were  asking  the  city  to  Provide  films  to^meet  the  require-  i  ^  Follow 

I  nrotect  the  eas  market  They  said  ments  of  the  .period.  od  Lengthy  Survey . 

protect  tne  gas  marKet  iney  said  ^  News  of  Noranda,  Howey  am 

that  westerners  had  put  money  in-  „  _ 

to  the  develonment  of  the  natural  OPINIONS.  Other  Mines . 

to  tne  development  ot  tne  natural  Stable  Tone  on  Toronto  Minin? 

resources  and,  unless  the  Power  "Somewhat  more  liberal  attitude  ArarVai 

Corporation  of  Canada  was  willing  towards  comqnon  stock  purchases  Interest' in' 'Eastern  ‘  Ki'rk 

I  to  put  money  and  effort  into  devel-  may  soon  be  justified.  —Brookmire  ^anA  tqIto  Area 
:  oping  gas  wells  in  the  province  the  Economic  Service.  Ottawa  Insists  Insurance  Plan 

,  people  were  only  voting  away  their  - -  gp  Contribbutorv 

chances  of  witnessing  local  dev'el-  "Bad  smash  in  stocks  would  do  Trff.,o»o  Tr„ 

'  opment  and  voting  themselves  out  more  toward  bringing  about  a  real  --,^1  Tnrip 


Corporation.  Limited,  ot  Bernlc  Lake, 

as  reported  by  F.  M.  Smith,  mnsiilt-  .  "'^"ks  of  the  Company  for  the 

ing  engineer,  is  regarded  as  favor-  i®*'®*'®®  Y'*'.  closed 

able  a.nd  encouragins.  On  the  Fuck  business  on  the 

and  Coe  claims  large  ore  bins  have  _  August.  1931.  to  the 


Consolidated  Food .  14  been  erected,  and  the  overburden  *  ®‘'’®  ^^®  21st  day  of 

Curtailment  of  Output  Follow-  j  covering  the  deposit  it  is  proposed  1931. 

ed  Lengthy  Survey .  12  (o  mine,  has  been  removed.  Pro-  By  Order  of  the  Board, 

News  of  Noranda,  Howey  and  j  press  ha.s  also  been  made  in  break-  F.  E.  HOLBROOK 

Other  Mines . 42  |  jng  out  ore,  sorting  it,  and  storing  Secretarv 

Stable  Tone  on  Toronto  Mining  I'j?  j],  bins.  It  is  hoped  that  ore  will  56,  Church  Street, 

Market  ..  . . .  42  |  pe  available  for  shipment  within  a  Toronto,  Ontario. 

New  Interest  in  Elastern  Kirk-  I  comparatively  short  time. 

land  Lake  Area .  13  ,  Dr.  J.  S.  DeLiiry,  Provincial  Geol-  ■ _ 

Ottawa  Insists  Insurance  Plan  ,  ogist  and  W.  J,  McLaren.  Govern-  nnrax  inAi-rai.i  ...ro  ...  ‘ 


Be  Contribbutory .  14  ment  Resident  Engineer,  visited  the  j 


Effects  of  Crisis  on  German  Im- 


property  recently  and  expressed 


of  their  natural  resources.  revival  than  the  most  optimistic  Situation  in  Mexico'  Still 

Mayor  Balfour  asked  the  com-  statement.  —  A.  McB.  In  The  An- 
panies  to  put  their  request  in  writ-  nalist. 
ing.  A  letter  was  handed  to  the  - 


port  Trade .  14  great  interest  in  the  deposit  and  the 


Unsettled .  15 

Increased  Investments  Shown 


development  taking  place. 

Effurts  have  been  made  to  estab¬ 
lish  a  market  in  Europe  for  Lithium, 


in  Bank  Statement .  island  the  outlook  in  this  direction  is 


Mayor  shortly  afterward.  T^ere  is  a  "It  is  our  opinton  that  the  market  insurance  as  a  Factor  in  Good  j  regarded  as  distinctly  hopeful. 


!  possibility  that  it  will  be  dealt  with  is  passing  through  the  final  throes 


[  at  the  next  committee  meeting.  of  tl 
I  The  following  firms  were  repre-  sion. 

'  sented;  City  Gas  (Jompany,  Limit-  ties, 
i  ed,  Regina:  Wascana  Oil  &  Gas  Co., 
■Limited;  Marren  and  Lloydmlnster  "F 


Arrangements"  for  "Ma'rketing 
sion.  —Standard  Trade  and  Securi-  wv,.,,* 


Citizenship .  15  is  believed  that  a  shipping  rate  can 


■rangements  for  Marketing  he  obtained  to  cover  profitable  op- 

Wheat  Are  Made  .  16  erations.  It  is  reported  that  a  plant 

;tter  Outlook  for  Prairies  for  the  production  of  Lithium  Salts 


Better  Outlook  for  Prairies  for  the  production  of  Lithium  Salts 
Now  Indicated .  16  will  be  erected  at  Point  du  Bois. 


BECOME  A  REGULAR  READER 

It  couf*  only  three  dollars  a  year  for  rcRutnr  weekly  delivery  to 
s  Cnnocllun  address. 

I'HK  KI.VAXCIAL  TIVIES  PUBLISHING  CO.,  LIMITED, 

6S1  CtralR  St.  West,  Montreal. 

3UU  Buy  Street,  Toroato 


Oil  &  Gas  Co.,  Limited:  Golden  time  admittedly  requires  courage  of 
'  Zone  Oil  &  Gas  Co.,  Limited:  the  highest  order.” — Trader  in  Bar- 
'  Simpson  Oil  &  Gas  Co.,  Limited;  rons. 

Blackfoot  Oil  &  Gas  Co.,  Limited;  - - 

'  Aladdin  Oil  &  Gas  Co.,  Limited:  "Stocks  are  not  as  weak  as  they 

and  the  Darlington  Oil  &  Gas  Co.,  look.” — Standard  Statistics. 

■  Limited.  - 


Faith  in  common  stocks  at  this  g  ggimoq  pac^  par  Below  This  would  be  a  f.avorahle  develop 


Figures  for  1930  .  16  ment  for  Consolidated  Tin,  as  it  is 


Investors’  Index, 


I  Agnew-Surpai 
'  Algonia  Steel 


4  I  DlRtniers .  4 

4  lom.  Box  Detards.  f» 


Stocks  are  not  as  weak  as  they  assoc,  cannera  .  .  o  Dom.  Tar  A'  cheni.  1  I  ers. 


estimated  that  it  would  mean  a  sav¬ 
ing  of  about  75%  of  freight  charges 
in  shipping  IJthium  to  foreign  buy- 


GREAT  BRITAIN  AND  CANADA 
INVESTMENT  CORPORATION 

rnEFERRED  DIYIDEND  No.  K. 

A  dividend  of  2:4%  (being  at  the 
rate  of  per  annum)  has  been  de¬ 
clared  on  the  5%  Cumulative  Con- 
vert^le  Preferrod  Stock  of  GREAT 
BRITAIN  AND  CANADA  INVEST¬ 
MENT  CORPORATION  for  the  six 
months  ending  September  30th.  1931 
payable  October  1st,  1931  to  share¬ 
holders  of  record  at  the  close  of 
business  on  September  19th.  1931 

By  Order  of  the  Board. 

L.  C.  HASKELL,  ' 

Montreal.  July  24th,  1931* '^*^****^^' 


No  Headway  Reported  In  c  _  _ 

Int.  UtiUtie.  May  Acquire  |  Paperboard  Company  Merger  Srec^rs  V.  1  '^^frs^y  ’  n  Winnipeg.  -  Last  year  saw  n  rec- 

INassau  Management  Gorp.  i  - -  can.  tren.  im  Tr.  3  |  m.  i.  h.  &  I’ower.  is  or(j  distribution  from  the  fish  hatch- 

Toronto.  —  International  Utilities  Toronto.  —  Outside  capital  inter-  1  |  raiamiiln't  Pnuiix'  r,  eries  of  the  Prairie.  Provinces,  ac- 

Corp.  has  made  an  offer  to  stock-  ests,  who  have  had  in  mind  a  con-  <,'an.  vicker.i' ! .  . .  1  1  spmre  psiis  r.  *  p  n  cording  to  o  report  of  the  fish  cul- 

holders  of  Nassau  Management  (Jorp.  solidation  of  some  of  the  paper  consoi.  koo<i  Prod.  ;i  union  r.as  ....  2  turo  division  of  fhe  Department  of 


Boatty  Brofi .  Hiram  \Valk€ 

Can.  Hydro-Kler.  .  *2  I  Hudson  Bay 

Canada  Rice  Mill,  ir>  Inter.  Nick**l 
Can.  Bud  Brew.  18  Inter.  Utilitle 
Can.  Celanese.  ..  1  Loblaw  Gror.  Inc. 

Can.  Converters  ..  1  Mersey  I’aper 


I’R.tIRIi:  FISHERIES. 


Winnipeg.  —  Last  year  saw  a  rec- 


Enclosed  find  . .  for  9. 


for  which  send  The  Financial  Times  for 


- -  Can.  Cr.'n.  inv  Tr.  3  |  M.  1.  H.  &  I’owar.  IS  ord  distribution  from  the  fish  hafeh- 

Toronto.  -  Outside  capital  inter-  “il;-"'.'’,'  ?  ParLinnt  Pnuux:  ?,  erics  of  the  Prairie,  Province.s,  ac- 


National  Steel  Car  Corporation 


NOTICE  OF  DIVIDEND. 

Notice  is  hereby  given  that  a  dJvi- 


61  BSCRIPTIO.NS:  In  Canada.  $3.00  a  year;  $1.75  for  six  months.  In 
Great  Britain,  12s  a  yean  7s  for  six  months.  In  United  Staten, 
$3.,V)  a  year;  $2.u0  tor  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  paynbls  to  tko 
Company. 


to  acquire  the  company  by  exchang- 


board  manufacturers  in  Canada,  I  . ii  |  viciory  buib.  .. 

evidently,  have  made  little  head- 1  .Mining  and  Oil  Companies, 


I  ing  for  each  share  of  Nas.sau  M.an-  evidently,  have  made  little  head-  .Mining  and  ( 

I  agement  stock  either  two  shares  of  I  way.  The  Financial  Times  is  in-  Aiax . 12 

j  International  Class  "B”  stock  or  14  !  formed  an  official  of  one  company  Alexandria  ooid 

]  share  of  Class  “B”  and  Vi  shares  of  |  that  they  had  been  approached  on  ■  ]; 

;  International  $1.75  preferred  slock,  the  subject.  This  company,  how-  calmsa  omd  .  .  12 

The  plan  is  to  become  effective  when  I  ever,  has  done  so  well  that  an  ex-  c.'ntiai  Manitni.n.  12 

170%  of  Nassau  .Management  slock  |  traordinary  offer  would  have  to  he 
I  has  been  deposited  under  the  agree- )  made  before  it  would  be  even  con-  East^’  ocduid  .  .  .  .  12 
ment.  sidered.  Howey . 12 


2 1  turo  division  of  fhe  Department  of  dend  of  fifty  cents  (50c)  per  share 

11  I  \ iciory  BidB . ^  FMshcries  at  Ottawa.  From  the  has  been  declared,  payable  October  1. 

1  Oil  Companies,  .Manitoba  hatcheries  there  was  a  1st.  1931,  to  shareholders  of  record 

12  Inter,  Pete  .  12  whitefish  distribution  of  130.000,900  at  the  close  of  business,  September 

:2  Kirkland  Gold  Kilt  '3  and  a  pickerel  distribution  of  107,-  17th,  1931. 

1-  . ’7  ono.noo  as  well  ns  un  output  of  sal-  j.,,  r.f  lun  Tj«o,.a 

13  Mininf!  Porp.  ..  12  ,  ,  ,  ,,  ,  .  orucr  Of  the  Board. 

12  Moff.ait  Mall  ..  I2  i:;  Iron!  to  the  number  of  lO.a.OOO. 

12  Noranda . 12  Kiom  the  hatchery  at  Port  Qu'Apelle,  CHAS.  W.  ADAM, 

:  ■■  ■  ’2  sask.,  nearly  15,610,000  eggs,  etc.  Secretary, 

12  .sTarne ..  ..  13  sent  out  while  the  Alberta  dis-  Hamllt-.m,  Ontario., 

12  Ventures,  Ltd  ...  12  tribution  amounted  to  103,250,000.  August  lltb,  1931. 


By  order  of  the  Board. 

CHAS.  W.  ADAM, 

Secretary, 


